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—PPALALAAA 


THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
meneys paid into Court, and is author- 
ized to act as Exeeutor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
imterest on daily balances. 

Manaces Real Estate and lends money 
on bond and mortgage. 

Will act as Agent In the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 


RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 24 Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


Financial 





Financial 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 


Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 


Circular on Applécation 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK ' 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,828,046.76 





The National Park Bank 
of New York 


Organized 1856. 


ee . $5,000,000 00 
Surplus and Profits . . .” 14,000,000 00 
Deposits June 30, 1914 - 111,000,000 00 
RICHARD DELAFIELD, 
President. 
GILBERT S. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, WILLIAM O. JONES, 
Vice-President Vice-President 
MAURICE H. EWER, WILLIAM A. MAIN 
Cashier, Asst. Cashier. 
FRED’K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier Asst. Cashier. 
GEO. H. KRETZ, Manager Foreign Dept. 








ACCOUNTS INVITED 


THE 


MECHANICS AND METALS 
NATIONAL BANK 


60 WALL STREET 


Capital - - = + = 
Surplus and Profits - 


$6,000,000 
$9,600,600 


Deposits - = - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








' James J. Hill 
. Grant B. Schley 


HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munict- 
palities and corporations and 
deal in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 
United States Depository 
Capital - - - - 


Surplus and Profits (Earned) - 
Deposits - - - - 


$5,000,000 
10,153,205 
149,023,994 


OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
Albert H. Wiggin 
George F. Baker Jr., | 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 
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Investment Wouses and Drawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy -— ae In- 
vestment curities on com- ] 
mission. Receive accounts nvestment 
of Banks, Bankers, Corpora- oe ¢ 
tions, Firms and Individuals Securities 
on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States and Canacla; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
etters and make cable transfers on al 
points. Issue egg rien _ 
*s Travelers’ Credits, available in 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





‘TAILER&@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





80 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


REW YORE BOSTON 
Letters of Credit for Travelers 
Boemmercia! Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed’ for all Investment Securities. 
Act as agents of Corporations and negotiate and 
e Loans. 


Bille of Exchange, Tele wugite Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Members New York Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris Bankers—Banque Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ‘ ‘ 7 $1,000,000 
Surplus earned ‘ 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. ¥- STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


15 William Street, - - « ~ New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris. 

Bremer Bank Filiale der Dresdner Bank, 
Bremen, 

Issue Commercial and Travelers’ Credits. 

Buy and Sell. Bills of Exchange. 

Cable Transfers & Investment Seeurities 








Kidder, Peabody & Cos 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 


Commercial and Travellers 
Letters of Credit 





Correspondents of 
BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond aco 


33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 





“MS trite & En, 


30 Pine St New York 
Cable Address ‘‘Whitepar” 


INVESTMENT SECURITIES 


White, Fellner & Co., London 
White, Fellner & Elliott, Liverpool 
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Iuvestment and Financial Bouses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 


61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston’ Stock ‘Exchanges 


Wwm.A.Read& Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 








NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
CEICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanget 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


| 
| Financing 


Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





| J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
| 609 OLIVE ST., ST. LOUIS, MO. 





LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 
2 Wall Street New York 


BON D & GOODWIN 


BANKERS 





Corporation and Collateral Loans 


Commercial Paper 


also 
INVESTMENT SECURITIES 
Members New York Stock Exchange 
and Boston Stock Exchange 


30 State St. 111 Broadway 230 So. La Salle St. 
BOSTON NEW YORK CHICAGO 


Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 








~ 


Millett, Roe & Hagen 


52 William Street New York 
Dealers In 
HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Pearl Street 





N. W. Halsey & Co. 
Government, Municipal, Railread 
and Public Utility Bonds 
Fiscal Agenis for Cities and Corporations 


49 Wall St., New York 


Philadelphia San Francisco 
London Geneva 


Chicago 





FISK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 
PHILADELPHIA BOSTON DETROI? 
LONDON—William P. Bonbright & Co. 





PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 











Meikleham & Dinsmore 
INVESTMENT SECURITIES 


buy and sel! for their own 
account entire issues or 
parts of issues of M anici- 
pal, Railroad Equipment, 
and Public Utility Securi- 
ties, specializing in ths 
latter class of investments. 
The correspondence of 
bankers desiring to par- 
ticipate in original issues 
is invited. 


25 BROAD STREET 
NEW YORK 


Pittsburgh Philadelphia 


Boston 





CHARLES FEARON & CO. 


BANKERS 
York Stock E 
munemnnens | ~ aplis Since eee 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


Pe 1 i - System 
oe eye be System 


$33 Chestnut St., PHILADELPHIA 
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DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, 
M 420,000,000 


Dividends paid during last ten years : 
12, 12, 12, 12, 12, 1212, 12!2, 12l2, 1212, 1212% 


$100,000,000 


BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne- Mulheim, Constantinople Cre- 
feld, Cronenberg, Cerne, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, ‘Rheydt, 
Saarbrucken, Solingen, ‘Troves, Wiesbaden 
an 6 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Uebersesische Bank) 
CAPITAL _-_-_---- $7,143,000 
(M 30,000,000) 
RESERVE ____-- $2,272,800 





HEAD OFFICE: BER LIN, Withelmstrasse 71 
BRANCHES: 


TINA: Bahia Blanca, Buenos Aires, Cordoba, 
— Mendoza, Rosario de Santa Fé, Tucuman. 


BOLIVIA: La Paz, yy B e é 
: asta, Arica, Concepcion, Iquique, 
staat Some Santiago, Temuco, Mindivia Sur: 
paraiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Geselischaft 


EST ABLISHED 1851 


BERLIN W, 42-44 4 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 





CAPITAL ....... $ 71428571 
At 300 000 000 


RESERVE... about $ 28571428 
rund # 120000 000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 


F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 


CAPITAL.-----.-.-.-.-.-.-.--M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO —> 
SANTOS, PORTO ALEGRE, BAHIA 


BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL ...--.............--M. 10,000,000 00 


(BANCO RG, WITH BRANCHES IN CHILE 
Seg DE CHILE Y Mtoe ANTOFA- 








E CHIL 
MANIA, SECCION BOLIVIANA), 


LONDON AGENTS. 
DIRECTION DER DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E. G. 


ORURO. 





Foreign 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized -_...-...-..-- $10,000,000 
apital Subscribed_.-.........--- 8.500.000 
apital Paid-Up -_-.-.....-.-.--- 4,250,000 

eee eee 4,000,000 


$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 414 Per Cent. 

%The Company diseounts approved bark and 
mercantile acceptanees, receives money en de- 


posit at rates a vertised from time to time, and 
grants loaus en approved negotiabie seourities. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





L PAID U 
s staatiahaaes (100 Million Crowns) 


ND. 48a i sccccecvens $46,000,000 
ae Fu 1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 1. 
flead Ottica in Yorpe: S. Siete eC 


@ 





Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux uda 
Czernowitz, Eger, Falkenau, Franzensbad, 4 
Gumund, Innsbruck, Johannisbad, Kaaden, 
Karbitz, Karlsbad, Karolinenthal, 
Korneuburg, Laa, Linz, Lobosi tz, Marburg, 
Marienbad, Pardubitz, Pilsen, Pirano, Prag, 
Prossnitz, St. Poelten, Saaz, Tepitts. Tetschen, 
Trautenau, Trieste, Turn, W ‘els 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital_.....-._- $26,000,000 
eee $11,640,000 


BRANCHES IN ITALY: 


ACIREALE, ALESSANDRIA, _ANCONA; 
BARI, BERGAMO, BIELLA, BOLOGNA, 
BRESCIA, BUSTO ARSIZIO, CAGLIARI. 
CALTANISSETT A, on RARA, 





"ON G . M 
PARMA, PERUGIA, PESCARA, PIACENZA. 
PRATO, REGGIO EMILIO, ROME. 
SALERNO SALUZZO, SANT" AGNELLO. 
SAMPIERDARENA. 'SASSARI, SAVONA. 
SCHIO, "SYRACUSE. 
TERMINI IMERESE, TRAPANT, TRFVISE, 
TURIN, UDINE, VENICE, VERONA, VI- 
CENZA,. 

Agents in London for 
| PARQUE FRANCAISE ET ITALIENNE POUR 
| L'AMERI DU SUD; AIRES 
RIO DE JANEI D-SAN FAULO-SANTOS, & 


ONWON OFFI D BROAD ST., E. E: 
Manager, S. J. Bieber. 





Swiss Bankverein 


Sch weizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lethbury, E. C. 


West End Branch ---..-..-11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital............. -.$21,166,625 
Paid-up Capital ---....-.....-.0--- 4,233,325 
Reserve Fund. ---------- 2,525 008 
($5=£1 STERLING. ) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on depesit are as follows: 


At Call 44% Per Cent Per Annum. 
At 3 to T or 14 Days’ Notice, 434 Per Cent. 


Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
from time to time ana for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities. 


ealLIP hypenerveees WADE Manager. 
: Stats Ns CE nee St Sn SE 








DPE mR nnn nee 


BANK OF NEW SOUTH WALES 


(Established 1817) 


Paid-up Capital hectic thd eerie deen 
ey, eee 2,450,000 
Recorve Liability of Proprietors__-- 3,500,000 


£9,450,000 
Total Assets, at 3ist March, 1914--~ £50,845.720 
Head Office, SYDNEY, NEW SOUTH WALES 
London Office, 29 Threadneedle St., E. C. 
LONDON DIRECTORS: 
Sir Robert L. Lucas-Tooth, Bart., Chairman. 
Sir Frederick Green H.L.M. Tritton, Esa. 
> David George, Mar. 
Halkerstone Meldrum, Asst. Mer. 

The Bank has 340 Branches and Agencies in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London, and Agents and Corre- 

ndents all over the World, on whom the Lon- 
on Office grants Circular Letters of Credit and 
Circular Notes. Also issues Drafts on demand. 
Makes Mail and Cable Transfers. Negotiates and 
Collects Bills of Exchange. Receives Deposits for 
Fixed Periods, on terms which may be known on 
application, and transacts every description of 
Australian Banking Business. Wool and Produce 
Credits an 
nts in New York: Standard Bank of 
South Africa, Ltd., 55 Wall Street. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1887 % Incorporated 1880 
Capita 
Authorized and lesued soso: 
paidaup Capital tF-9s0.000; gether £3,980,000 
Reserve Linbiiity of Proprietors. ..- £4,000,000 


Total Capital and Reserves-.-..--. £7,930,000 
The Bank has 40 Branches in VIOTORIA, 37 in 
NEW W SOUTH WALES, 21 in QUEENSLAND, 

4 in SOUTH AUSTRALIA, 23 in WESTERN 

AUSTRALIA, 3 in TASMANIA and 42 in NEW 

ALAND and 1 Branch in PAPUA (BRITISH 
EW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. ©. Willis. 
Assistant Manager—W. J. Essame. 


Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 











Agencies in all principal Cities in 
Eastern Switzerland 


Capital - - Fecs.36,000,000 
Surplus - - - 10,000,000 
Cable Address “Bankunion” 


Banking business transacted of 
every description. 


Wiener Bank - Verein 


ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) - - 
RESERVE FUNDS - - - $9,726,444 


HEAD OFFICE, VIE VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ’Drohobyce, 
Friedek-Mistek, Graz, Innsbruck, 


Jagerndorf, Klagenfurt, Krakau, Lem- 
, Mabr-Ostrau, Marienbad, Meran, 

Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pdl- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neus t 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION 
Paid-up Capital (Hong Kong 300.0004 ---$15,000,000 





Reserve Fund {In Gold__.$15,000,000 _..-$33,000,000 
In Silver_. 18,000,000 
Reserve Liabilities of Proprietors......... 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. "%°,8,WALt st. 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. “ Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay,Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghai, 
Peking, Hankow, Kobe, Yokohama, San Fran« 
cisco, City of Mexico, Panama, Colon. = 
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Canadian 


Mapizipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood. Gandy 
S C 


Toronto Saskatoor, 


14 Cornhill, London, E.C. 





“Table of Canadian Bond Issues’ 


Giving essential details of all important bonds. 
Sent on application to Firms, Investors & Trustees. 


Greenshields & ‘Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng. 








Foreign 


Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 


Banking Transactions of Every Description 





Capital, - = = = M. 110,000,000 


Reserve, - - = = = M. 34,500,000 in 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin) 
Alvin W. Tt York Committee, 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business, 


Capital. $1,000,000 





NATIONAL BANK 


OF CUBA 


Capital, Surplus and \ 
ndivided Profits - - {$6,400,000 


Assets - - - - = = 
Cash - - - = 13 ‘500,000 
HEAD OFFICE—HAVANA 
Branches 


84 GALIANO ST., HAVANA. 


5 NA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS, SAGUA LA GRANDE, 
CIENFUEGOS, CAMAGUEY, 
MANZANILLO SANCTI SPIRITUS, 
GUANTANAMO, CRUCE 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO; COLO 

CAMAJUANI, PLACE Tas, 

CIEGO DE AVILA; TRINIDA 

MATANZAS, SANTO DOMINGO, 
SANTIAGO, GUINES, 


CAIBARIEN CIBARA 


GUANABACOA 
NEW YORK AGENCY—1 WALL ST, 


Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
uba, 
Members American Bankers’ Association 


OPPs nnn nnn enn nnn 





000 W. GRAHAM BROWNE & CO. 





Cable Address—Banconac 


Canadian 


PLP PPP PPO 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, 16,000,000 
UNDIVIDED PROFITS, 1,098,968 


Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y: TEPDEN. 


yi A. | agents. 
i MOLIN EUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 


pag rated by Royal Charter in 1840 
ork Agency opened 1843 


paldus ¢ Capital -. ..........£1,000,000 Sterling 
eserve Fund-.---.-.------ £620,000 Sterling 














Head Office: 
5 Gracechurch Street, London, E. GC. 
New ork 1Qitice: 62 ap be Street, 


p. rs HARRISON 

Buy and Sell Sterling and Centinental Exchange 
and Cable Transfers. Grant Commereial and | 
Travelers’ Credits and Cheques, available in any 

art of the world. Issue Drafts on and make 

ollections in all parts of Canada. 

Agente for Banco de Londres y Mexico, 
Mexico City and Branches 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
AID-UP_ CAPITA 
RESERVE FUND AND UNDIVIDED 
4... i) eee 7,248,134 


pana YORK OFFICE, 63 and 65 Wall St. 
W. M. RAMSAY, 
Oo MOROORALL,| Agents. 
220 branches in Canada, extending from the 
—_— to the Pacific. Good facilities for effect- 
_— »t coltections in Canada. Buy and sell 
Sterling Exchange and Cable Transfers. Isuse 
Commercial and Travelers’ Credits available in 
any part of the world. 
Agents in London Joint Stock Bank, Ltd. 


Great Britain| The Royal Bank of Scotaldnd | 





Cc. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 


| C. Meredith, President; C. B. Gordon, Vice-Pres. 
| C. ri Hosmer, 


Wm. McMaster, 


| D. C. Macarow, Bartlett McLennan, 
A. aan, H. B. MacDougall, 
J.J. Reed, A. E. Holt. 





46 Threadneedle St, | 
LONDON, E.C 


112 St. James St. 
MONTREAL 








Canadian Securities 


222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommuon SECURITIES 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





Pate tbe Rae Sage $7,000,000 | 


PPL PLP LPP PLP PLP PLP LIP PADD IAA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAIDCUP CAPTS Abie ncccccsccvsces $15,000,000 
RON 66 cece vecdenseansecccenedas $13,500,000 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchang 
one Cable Transfers. Collections made at al 
points 


Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. GC. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-.-------------- $6,000,000 
RESERVE FUNDY. .2....%......-- 11,000,000 
TOTAL ASSETS OVER.---------..-. 80,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 

147 branches throughout Canada, Newfoundland; 
Cuba, Jamaica, Porto Rico, and ‘in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York t Agency, 48 Wall Street, 
- Caldwell, Agent. 


Corres ian 
in Geant Britain} London Joint Stock Bank,Ltd,. 


ConnempenGett maya Bank of Scotland. 








THE 


ROYAL BANK OF CANADA 


Established 1869. 





Capital Paid , he ipeunceal $11,560,000 
Reserve Funds-----.-- $13,500,000 
| Head Office....Montreal 


H.S. HOLT, 
President. 


E. L. PEASE, 

Vice-Pres. & Gen. Manager; 
Branches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND ;in HAVANA and 
all principal points in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC;in BAHAMAS, Nas- 
sau; BARB Vt Bridgetown; GRENADA, St. 
George's; JAN [AIC A, Kingston; TRINIDAD 
Port of Spain and San Fernando. BRITISI 
GUIANA—Georgetown and New Amsterdam. 


LONDON OFFICE—Bank Buildings, 
Princes Street, E. 
New York Asency—Cor. William & Cedar Sts. 
. H. VYOORHEFS Agent. 








Murray, Mather & Co. 
| TORONTO 


N. B. Stark & Company 


| MONTREAL 


| A. P. B. Williams, Sec. J. M. Mackie, Treasurer. | 


CANADIAN 
INVESTMENT SECURITIES 





AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 





F. WM. KRAFT | 
LAWYER. 

Specializing in Examination of 

Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY, NEW YORK 
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Barkers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street NEW YORK 
HARTFORD BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
BANKERS 


37 Wall Street New York 





SIMON BORG & CO., 


Members of New York StockiExchange 


No. 20 Nassau Street 


HIGH-GRADE 
INVESTMENT SECURITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA 


SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 
68 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 

Dealers in Carefully Selected Railro 
and Public Service Corporation er 


FINANCE 
Public Utility Corporations 
of Demonstrated Value 


<—- 





New York | 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 
19 Boulevard des Capucines 
PARIS 


40 Wall Street 





ESTABLISHED 18665. 


AM KNaLCe 


5 Nassau St., 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
t Guaranteed & Preferred 
& Telegraph Co. Stocks. 


Tax-exem 
Railro 





1852 ., Members New York Stock Exchange 1914 
Jas. B. Colgate & Co. 
INVESTMENT BONDS 


86 Wall Street, New York 
4729 15th Street, N. W., Washington, D.C. 








PROVIDENCE | ‘11 PINE STREET 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 


NEW YORK 





| _ Effingham Lawrence & Co. 


Members New York Stock Exchange. 
Il! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Noge 


i i 
Settlements, sees gations. 


otiations, 
Property. 


urchases of 


United States, West Indies, Oanada, Mexico 


} 





NEW YORK: | 








ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members} 





BONDS 


MEGARGEL & CO. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





J.S. Farlee H.L. Finch W.S. Tarbell 


J. S$. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 





JOHN H. DAVIS & CO.: 


No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 

Exchanges in this country and Europe, 

Especial attention given to supplying high-class 


s INVESTMENT SECURITIES ® 





H. AMY & CO. 
44& 46 Wall Street, N. Y. 
Members N. Y. Stock Exchange 


Stocks & Bonds Bought and Sold for invest: 
ment, also carried on Margin a 








CHICAGO, ILL. 
Continental-Commercial Bldg. 


RoBinson, MASQUELETTE & @. 


CERTIFIED 
PUBLIC ACCOUNTANTS 


NEW ORLEANS 
Wnitney Banx BieG 


HOUSTON, TEX. 
Union Nat Bu.Bioe 
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ST. Lous. 


Bankers and Brokers outside New Pork 














CHICAGO. SAINT PAUL 
Founded Incorporated ol Paul Gas meet one 6s 
~_ eneBA U M Ss vm Twin City Rapid Transit 6s 
omen BAN K oO Minnesota Transfer Ry. 4s and 5s 
© ano tTrustcompany | White, Grubbs & Co., 
A.G. EDWARDS & SONS Corner Clark and Randolph Streets, Chicago. State Savings Bank Bldg., St. Paul 
1 Wall Street Capital and Surplus, $1,750,000 F. E. MAGRAW 


in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., 8ST. LOUIS 
111 West Monroe 8st., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PORTLAND, MAINE 


H M. PAYSON & CO, 
Investment Bankers 














83 EXCHANGE ST. 
PORTLAND MAINE 
JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 
Southern Securities 
Established 1886 








GRAND RAPIDS 


Howe, Snow; 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of ,well- 
established earnings 





54% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Write for Bond Circular F .25. 
Oldest Banking Housein Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Toleptones|{stomatie g0e-tt9 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
Members; New York Produce Exchange, 
Chicago Stock Exchange, 
hicago Board of Tra e, 
Louis Merchants’ Exchange. 





Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 





A. RAWSON WALLER 
INVESTMENT SECURITIES 
218 SOUTH LA SALLE STREET 

CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cer. Monroe & La Salle Sts., Chicago. 











OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 











DALLAS, TEXAS 
TEXAS MUNICIPALS 


and other securities 


JOHN B. OLDHAM 


Established 21 Years. 
DALLAS, TEXAS. 








Iam ready to pay Cash 
for any Real Bargains in 
Texas Bonds. 





GRAND RAPIDS. 
WE PURCHASE 


Publie Service Properties 
which have established earnings. 





Kelsey, Brewer & Co. 


BANKERS 
ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 
Putire issues of Public Utility Securities 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 











MONTGOMBRERY, ALA. 





MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MIN , 
MINNEAPOLIS 


WELLS & DIC <EY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 

Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 

WILLIAM W. EASTMAN CO. 

BONDS 
Local Securities a Specialty. 

McKnight Bidg., MINNEAPOLIS, MINN. 
—_—_—_—_—— TS 


INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 





























CINCINNATI CHICAGCt 
Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidz., INDIANAPOLIS 











CINCINNATI 


WEIL, ROTH & CO. 
MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Gorrocbtion 


CLEVELAND .- 








CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI . OHIO 








DENVER COL 


JAMES N. WRIGHT & CO. 


Western Municipal 
and Corporation Securities 


First Nat. Bank Bldg., Stock ‘Exchange Bldg 
DENVER. PHILADELPHIA. 











JNO. L. NORTON 


Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, - = 





TENN 








AUSTIN, TEXAS 


High-Grade Texas Municipals and 
Investments 
High-Class Industrial Propositions 


Splendid Propositions in Farming, 
Mineral and Large Ranch Lands 


Your patronage respectfully solicited 


STERLING R. FULMORE 


AUSTIN, TEXAS 
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PITTSBURGH 


AR PEPE 


Bankers and and Brokers outside New Pork 


PRARARPAP APPA LAA LAE LLL LPP 


ane FRANCISCO 


PPLPP LPP PIPL LIDIA LII I 


108 ANGELES 





Donner, Chiids & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





WE WILL BUY 
WESTINGHOUSE MACHINE CO. 


Debenture 5s, 1920. 
Offerings Solicited. 


HP Taylor& Go. 


NEW YORK PITTSBURGH BUFFALO 





@aotations and Information Furnished on 
PITTSBURGH SECURITIES. 
BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange. 
Commonwealth Bidg., PITTSBURGH, PA. 








PHILADELPHIA 


WwW. 2 HOPPER. H. 8. HOPPER. 
embers ef Philadelphia Stock Saaaneues. 


Wn. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 


Investments reeeive our jal attention. In- 
formation cheerfully fernished regarding present 
boldings or proposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadelphia. 
{NEw YORE src STOCK EXCHANGE 
MEMBERSiNEW YORK STOCK EXCHANGE 
CBICAGO BOARD OF TRADE 











—— 





ATLANTA 





Southern Ice Company 
Securities 





Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 








LOUISVILLE 


J. J. B. HILLIARD & SOR 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALEER BROS.; 71 B’way.N.¥ 


John W. & D. S. Green 


Rochester Rallway ist & 2d Mtge. &e 
Buffalo Raliway ist Consol &s 

uffalo Crosstown 

Louisville Henderson & St. — ist Gs 
nternational alway 5s 

Henderson Bridge 6s 


LOUISVILLE, KY. 

















MILWAUKEE. 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 
Wisconsin Corporation Issues 











TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





Quetations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
41@ Mentgomery St. San Francisco Stock and 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St.. New York 


Members of the 483 CALIFORNIA ST., 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets and 
earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN PRANCISCO 
PASADENA 


CHICAGO 





PERRIN 


DRAKE & RILEY 
(INCORPORATED) 


INVESTMENT SECURITIES 
LOS ANGELES 








PROVIDENCE. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exehange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway Merchants’ Exch. Bldg., 
NEW YORK SAN PRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Merchants’ Exchange Building 
SAN FRANCISCO 


G. G. BLYMYER 


CALIFORNIA 
MUNICIPAL BONDS 


454 Oalifornia 8t., SAN FRANOISOO 








& CO. 








PORTLAND, OREGON 





— 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 
Municipal and Corporation 


BONDS 


PAOIFIO COAST SEOURITIES ASPEOIALTY 





Sherman R. Hall OC. Hunt Lewis 


HALL & LEWIS 
Investment Bonds 


Lewis Building, PORTLAND, ORE. 














WELLS BLDG.., MILWAUKEE 
= -—- Se NASHVEKLLE 
BUFFALO. HENRY Ss. FRAZER 
JOHN T STEELE bhi compete = 
BUFFALO, WN. Y. uthern Ice Securities 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New Yerk Securities 








MOBILE 


~~ 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


MOBILE! ALABAMA 





Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








NORFOLK, VA. 


MOTTU & CO, 


Established 1892. 
NORFOLK, VA. NEW YORE 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 








ALBERT P. MILLER Jr. 


NDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL &CO. 


PROVIDENCE, RHODE ISLAND. 
Boston Office, 35 Congress St. 


Bonds and Preferred Stocks 
of Proven Value 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, RB. I. 


Transaet a General Banking Business, 
Dea lin Bonds, Stocks & Local Securities 


——ae 


BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 


BRIDGEPORT. CONN, 


HINC KS BROS & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 






































Dealers in Bonds and other Securities for the 
Connecticut Market 





Glanemes 





NEW HAVEN, CONN. 


THE CHAS.W.SCRANTONCO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 
Telephone Nos.: 4937-4938-4939 


HAS. W. SCRANTON, President. 
4 HONARD F. HOTC HKISS, Secretary. 
WILLIAM D. SCRANTON, Treasurer. 
JOHN J. McKEON, Asst. Treasurer. 














BUFFALO. 





BONDS 
of the 


International Railway System 


and other 
Local Securities 


TELLER & EVERS 


Buffalo, N. Y~ 








314 Ellicott Square, 
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WANTED 


Lake County, Colo. 4s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Niagara Falls Wat. Wks. Co. 5s 
Anniston (Ala.) Wat. Wks. 4s 
N. Y. & N. J. Water 5s 
Combination Bridge Co. 5s 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Riverside Irrigation Dist. 6s 
North Sterling Irr. Dist. 6s 
Denver Greeley Valley Irr. 6s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
87 State Street 63 Wall Street 
Boston New York 








Public Utilities 
in growing com- 
munities bought 
and financed. 


QGTheir secur- 
ities offered 
to investors. 


Middie West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 




















CHRONICLE VOLUMES 


FOR SALE 


Second-hand volumes in good condition for 
years prior to 1908. 


COMMERCIAL & FINANCIAL CHRONICLE 
138 Preht St., New York 





Financial 





WILL BUY OR SELL 

U. S. Finishing 5s 
Adirondack Electric Power 5s 
U. S. Envelope 5s 
I'win-State Gas & Electric 4s 
Pere-Maruuette 6s 
Lackawanna Coal & Lumber 6s 
Atlanta Birmingham & Atlantic 5s 
Art Metal Construction Co. 
American Glue Preferred 
Adirondack Electric Power Common 
Berkshire Cotton Mills 

ntral Maine Common 
Draper Co. 
E. & T. Fairbanks & Co. 
Farr Alpaca 
Federal Light & Traction 
Hendee Manufacturing Co. 
Hood Rubber Co. Preferred 
International Educational Publishing Pref. 
U. S. Envelope Preferred 
U. S. Light & Heating Preferred 

- S. Worsted Preferred 
Waltham Watch Preferred 


HOTCHKIN & CO. 


53 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460. New York Tel. John 3580 
Direct Private Telephone Between 
New York and Boston 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 


NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLOG, 


IRVING WHITEHOUSE CO., lnc. 


INVESTMENT BONDS 
8% First Mortgsge Loans 
aformation on of on Stocks or Bonds 


on request. 
216-217-218 Hutton Bidg., 





Spokane, Wash. 











Authorized Capital 
$10,000,000.00 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

8S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 





Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Deals and invests in public service securities 
Participates in security underwritings 


Finances public service enterprises 


P. M. CHANDLER, President 
W. H. SHARP, Vice-President 
G. W. ROBERTSON, Vice-President 
J. € TRIMBLE, Sec'y & Treasurer 


DIRECTORS 


Issued 
$5,021,875.00 


F. W. ROEBLING Jr., Trenten, N. J. 
W. H. SHARP, Philadelphia 

EDW. D. TOLAND, Philadelphia 

J. G. WHITE, New York 





Financial 





Clark L Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg.j 
CHICAGO 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 





Investment Problems 


This is a time to scrutinize your investments 
poten Ae seek the best advice in connection 


We have NOTHING TO SELL, but are inter- 
ested only in what will best meet the special 
requirements of each individual 


Closing prices of all securities furnished on 
request. 


Send for our pamphlet SHIFTING OF IN- 
VESTMENTS. 


Members of the New York Stock Exchange 
111 Broadway, New York 








Meetings 


VIRGINIA-CAROLINA CHEMICAL CO. 

15 Exchange Place, Jersey City, if Jose 
Notice is hereby given that the Annual Moot 
of Stockholders of the VIRGINIA-CARO- 
LINA CHEMICAL COMPANY, for the election 
of Directors or the transaction 





sey, at 2 o'clock p. , the 
y_ of September, 1914 (this the ane 
Wedn of ya ber) with 
Article I ion the By-laws. 
closed fi the. of ‘= ay tw 
or — 
- of the State of New Jersey) 


= Caan after A) 12th, 1914 
eS ° e 
8. D. CRENSHAW: 


NORFOLK & WESTERN RAILWAY CO. 
The Annual Meeting of the Stockholders of 
Norfolk & Western Railway Company will be held 
at the principal office of the Com y in the City 
of Roanoke, V , on Th y, the 8th day 
of October, 1914, at 10 o'clock a. m., to elect 
Directors, to elect independent auditors to audit 
the books and accounts of the Company at the 
close of th to consider the annual 





§ 


rs in such annual 
report and in the minutes of the Company, 

transact such other business as may properly 
come before the m . 

The Stock ks will be closed at 
3 o'clock p. m., Wednesday September 23rd, 
1914, and ed at 10 o'clock a. m., Friday, 
October 9th, 1914. 

By order of the Board of 


E 














Directors. 
E, H. ALDEN, Secretary. 
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Current Bend Inquiries 








F, J. LISMAN & CO. 


Members New York and Chieage Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 108 So. La Salle St., CHICAGO 


Hartford National Bank Bldg., HARTFORD 


DEALERS IN 


UNDERLYING STEAM RAILROAD 
AND 
PUBLIC UTILITY COMPANY BONDS 








Gwynne BROTHERS 


Specialists in All 


Public 
Utility 
Issues 





25 Broad St., N. Y. Phone 3232 Broad 
Private Telephone te Boston 





Foreign Government 
Bonds 








‘BIOREN & CoO. 


314 Chestnut Street 
PHILADELPHIA 
Members 


New York and Philadelphia 
Stock Exchanges. 





Strother, Brogden & Co. 


BANKERS 


Members Baltimore Stock Exchange 


Calvert and German Streets 
BALTIMORE, MD. 





Elk ‘Horn ‘Fuel Company ist t Mtge. 6% Five 


Year Conv. Gold Notes, due 1918 


Chesapeake & Potomac Telephone Company 


of Va. ist Mtge. 5% Gold Bonds, due 1943 


Omaha & Council Bluffs Street Paha Co. ist 


Consolidated Mtge. 5s, due 1 


W. W. LANAHAN & COMPANY 


BANKERS 
CALVERT BL DG. 
Members N. 





Bonds 
WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


BALTIMORE MD. 
. and Baltimore Stock Exchanges 





New York City¥4s 

Union Pacific Refz. 4s 

Bush Terminal Co. As @ 

Pennsylvania Co. 3% 

Louisville & NashvillesUnified 4s 
Duluth Missabe & Northerng5s | 

Pitts. Cin. Chic. & St. Louisj3s 
Chic. Milw. & St. Paul{Genl.i4s & 4%s 


J. H. BECKER & CO. 


Tel. 985 Rector. 


80 Broadway. N. Y. 


37 Wall Street 


NEW YORK 


WOOD, STRUTHERS & CO. 


SUTRO BROS. & CO. 


44 PINE 8T., NEW YORK. 
Members of New York Stock Exchange 





Robt. Glendinning & Ge. 
400 Chestnut St., 
Philadelphia. 


HIGH GRADE 
Municipal 
Railroad 
Corporation 


BONDS. 








Stocks, Bonds, 


Investment Securities 


1421 Chestnut Street 
| Philadelphia, Pa. 


MELLOR, PETRY & CANBY 


| Members N. Y. and Phila. Stock Exchanges 


FREE OF PENNA. STATE TAX. 


Williams.Dunbar& Coleman 


60 WALL STREET 
Tel. 5980 Hanover 


PUBLIC UTILITY SPECIALISTS 














SAMUEL K. PHILLIPS 
421 Chestnut Street, 








PHILADELPHIA 


American Power & Light, Pref. 
New Amsterdam Gas 5s, 1948 
Nassau Elec. RR. 4s, 1951 

Union Ry. of N. Y. 5s 1942 

Lex. Ave. & Pavonia Ferry 5s, 1993 
Kings Co.E1.L.&P.Conv.& P.M. 6s 





INVESTMENTS 


We invite those with funds to invest to 


consult us. 


Efficient and reliable service, backed by 
| many years’ experience, 


mand. 
Municipal and Corporation Bonds. 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 


are at your com- 


PATERSON & CO. 


Tel. 1985 Rector. 20 Broad St., N. Y. 





RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 


Members Baltimore Stock Exchange 








SWARTWOUT anv 








Gartenlaub, Harnickell & Joseph 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 


‘Phone 9165 Rector 


APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE. 





44 Pine Street New Yore 





STANDARD 
O 


SUBSIDIARIES SUBS EN BLOC 


OLD STOCK 


FRACTIONS I 


L 

















CARL. H. PFORZHEIMER & CO 
N.Y. 


Phone 4860-1-2-3-4 Broad. 25 Broad St. 
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Current Bond Inquiries 





POO? 


United Cigar Stores Co. New Stock 
Amer. Water Works & Elec. Stocks 
Henry R. Worthington Pref. Stock 
H. B. Claflin Stocks 

Consolidated Gas Rights 

Twin City Rapid Transit Rights 


STANDARD OIL STOCKS 
bought, sold and quoted 


Gude, Winmill & Co. 


Members New York Stock Exchange. 
20 Broad St., New York. Tel. Rector 8880 








NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





BAKER, WATTS & CO. 


Bankers 


Calvert and German Streets, 
BALTIMORE, MD. 











Guaranty Service 
I. 
Announcement 
It is our purpose to publish in this paper a series of advertise- 
ments which will describe our organization, our system, and the 


facilities we possess for rendering modern, adequate, up-to-date 
service to banks and trust companies. 


The first of these advertisements, which will appear in an early 
number of this periodical, will contain a list of our directors and 
officers—the men who constitute the management of the company. 


Guaranty Trust Company of New York 


Capital and Surplus - - 
Total Resources over - - 


: $30,000,000 
200,000,000 











Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Consol. Coal Co. Securities 
Fairmont Gas Co. Pref. & Com. Stk 


J. HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


Fairmont Gas Co. 

Elkhorn Fuel Co. 
Wayland Oil & Gas Co. 
Monongahela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 


Keyser Building BALTIMORE 
Members Baltimore Stock Exchange. 








Nelson, Cook & Co. 


Investment Securities 


German Street, Corner Calvert 
BALTIMORE, MD. 








Rotices 


The Canadian Pacific Railway Company 
NOTICE TO SHAREHOLDERS. 


The thirty-third annual general meeting of 
the shareholders of this Company, for the elec- 
tion of Directors to take the places of the retiring 
Directors and for the transaction of business 
yf will be held on Wednesday, the 7th 

ay of October next, at the principal office of the 
Comnpeay at Montreal, at 12 o'clock noon. 

Special Meeting—The meeting will be made 
special for the purpose of considering and, if 
approved, of authorizing an increase of the 
present authorized Ordinary Capital Stock of 
the Company by the amount of seventy-five 
million dollars, that is from two hund and 
sixty million dollars to three hundred and thirty- 
five million dollars, in order to make it accord 
with the amount for which the Company has 
the sanction of the Government, no portion 
of such additional stock to be issued, however, 
until the authority of the shareholders has been 
obtained at a special general meeting called 
for the =. 

The Common Stock Transfer Books will be 
closed in Montreal, New York and London at 
3 p. m. on Friday, the 21st day of August. The 
Preference Stock Books will be closed in London 
at the same time. All Books will be reopened 
on Thursday, the 15th day of October. 

By Order of the Board, 

W. R. BAKER, Secretary. 

Montreal,fAugust 10th, 1914. 


Liquidation ; 


RIAL LLL LL aI aaa 


NOTICE.—The ‘Traders’ National Bank of 
Spokane, located at the City of Spokane, in the 
State of Washington, is closing its affairs. All 
note-holders and other creditors of the associa- 
tion are therefore hereby notified to present the 
notes and other claims so povpoees. 

A. F. McCLA 


August 6th, 1914. 














HENRY © ly 
Red Bank, N. J., July 2, 1914. 





The Wadsworth National Bank 
in the State of Ohio, is 
ll note holders and 


i 


SAM’L GOLDSCHMIDT 
Bonds 


25 BROAD STREET 
Tel. Broad 5380-1-2-3 





Central N. Y. Gas & Elec. 5s, 1941 
Amer. Power & Light 6s, 1921 
Texas Power & Light Pref. Stock 
Dayton Lighting 5s, 1937 


H. L. NASON & CO: 
55 Congress St., BOSTON, MASS 


GUARANTEED 
STOCKS 
Zoseph GHalker & Sons 


Members New York Stock Exchange. 


20 Broad St., New York. 
Private Wire to Philadelphia. 








A. E, FITAIN & CO. 
BONDS 


115 Broadway, New York 
27 State Street, 105 So. La Salle St. 
Boston. Chicago. 





Investment Securities 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





A list of carefully chosen, 
legally approved Pennsyl- 
vania Tax-Free Municipal 
bonds is at your disposal. 


Perry B. STRASSBURGER 


INVESTMENT BONDS 





1411 Walnut Street, 


SAFE INVESTMENTS 
U. S. Municipal Bonds 


Free of U. S. Income Tax 
List upon request. 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 


OFFERINGS WANTED 


Danv. Urb. & Champaign 5s, 1923 
Decatur Gas & Elec. 5s, 1929 and 1938 
East. Penna. Rys. Co. ist 5s, 1936 
Evansville Elec. Ry. ist 4s, 1921 
fayette & Logansport ist 5s, 1936 
Muncie Elec. Light Co. Ist 6s, 1932 


Epwarp V. Kane & Co 


MORRIS BUILDING, PHILADELPHIA | 











WANTED 


Woodward Iron 5s 

Brunswick S&S. 8S. 5s 

Atlanta Birm. & Atl. Receiv. Ctfr. 
Atlanta Birm. & Atl. Joint Notes 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
5@ CONGRESS ST., BOSTON 





City of York, Pa., 44s 
Philadelphia, Pa., School 44s 
Wilkes-Barre, Pa., School 44s 
Woodbury, N. J., 4%s 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 





BONDS STOCKS 
INVESTMENT SECURITIES 


Interviewsand Correspondence Invited 





FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis, Mo. 








High-Grade 
Investment Securities 


Kuauth -Nachod & Kuhns 





PHILADELPHIA 





New York ° Leipzig 





























xn THE CHRONICLE (Vou. xerx. 
| Financial Dividends 
THE CANADIAN PACIFIC RAILWAY COMPANY 
DIVIDEND NO. 73 
TO HOLDERS OF At o 9 Davi ee er WwO AM PQ pie 


Three Year Five Per Cent. Gold Notes Due August 1, 1914 
International & Great Northern Railway Co. 


On July 31st this Committee asked for the deposit of the 
‘ above-named notes in order to effect, under what it believed to 
be advantageous conditions, an extension thereof to February 1, 

1917, with interest at 6%. Unforeseen circumstances have 
brought about a receivership of the railroad and property of the 
Company before this arrangement could be carried into effect, 
and have made it impracticable of execution at the present time. 





In view of the Receivership, it is necessary that the Com- 
mittee shall have such full powers as will enable it to act for the 
Noteholders in any situation that may.arise. Accordingly, the 
Committee, representing a majority in amount of the Notes, has 
constituted itself a Protective Committee, with the broader 
powers which the changed conditions have made necessary, 
under a protective agreement which is now in course of prepa- 
ration and under which GUARANTY TRUST COMPANY, 
140 BROADWAY, NEW YORK, will act as depositary. 





Holders of Notes are requested to deposit them at once 
with the Depositary. Notes so deposited should have attached 
thereto the August 1, 1914, coupon which should be accompan- 
ied by proper Federal Income Tax Certificates. The Depositary 
will accept the Interim Receipts of Central Trust Company of 
New York, for Notes heretofore deposited with it. 


ALEXANDER J. HEMPHILL, Chairman, 

FRANKLIN Q. BROWN, 

WILLARD V. KING, 

ALVIN W. KRECH, 

EDWIN G. MERRILL, 

FREDERICK STRAUSS, 

BENJAMIN STRONG, JR., 

S. H. VOORHEES, 

R. LANCASTER WILLIAMS, 

Committee. 

WM. C. COX, Secretary, 140 Broadway, New York City. 
CRAVATH & HENDERSON, Counsel. 
GUARANTY TRUST COMPANY OF NEW YORK, Depositary. 



































$300,000 
Mitchell-Lewis Motor Company 


First Mortgage 6% Serial Bonds 


Dated August 1, 1914. Interest cow due Feb oe and August 1. Principal and 
Interest payable at the Office of 8S. W. Straus & , Chi and New York. 
Price Par and Accrued Interest, ‘to net %. 
MATURITIES. 
$50,000_____- August 1, 1915 $75,000_____- August 1, 1917 
75,000______ August 1, 1916 100,000_____. August 1, 1918 
The bonds are directly secured by a closed first m on all the land, buildings and 


equipment of the company, located at Racine, Wisconsin, valued by independent appraisers 
at $1,537,012 77. 


The bonds are followed by $400,000 debentures of even date. 
Capital Stock of the Company, $5,000,000 Preferred and $5,000,000 Common. 


WE RECOMMEND THESE BONDS 


S.W. STRAUS & Co, 


MORTGAGE * BC = = BOND BANKERS 
eTaAus CULoING ONE WALL GTREST 
CHICACO NEW YORK 








pecial Income Account, 
ed payable on the ist October next 
Shareholders of record at the closing of the books 
in Montreal, New York and London at 3 P. 
on the 21st August. All _— will be Weepaned 
on the 15th October next 


By order of the ——e., BAKER. 8 
Montreal, August i ioth, 1914. 


MINNEAPOLIS, Sh. PAUL & “SAULT STE. 


A a 5th, 1914 
ea ° 
phtinneapa NO. 23. 
The Board o rs ve x Foy de- 
clared out of the lus the calen- 


earnings 0! 
dar year 1913 a semi-annual dividend of Three 
and Gr > rd per cent (3%%) on the Preferred 


Stock and a semi-annual dividend of Three and 
one-halt | at per “cent (3 %) = the Common Stock. 
Both d paid October 15th, 1914, 


oe ao of Record at 3 p. m. , September 
s 
G. W. WEBSTER, Secretary. 


SANTA FE PRESCOTT & PHOENIX RAIL- 


FIRST MORTGAGE FIVE PER CENT BONDS 

upon No. 44, a 3 September 1, 1914, —_ 
the shove bonds, 1 be paid on and after tha 
date upo: oa sf at this Company’s 7g 
at the office of The Agen Tees S 
Fe yd Company, . 5 Nassau Street, New 
York City, instead o at the office of the Bankers 
Trust Com ro ati 

C. K. COOPER, Assistant Treasurer. 

Santa Fe Prescote & Phoenix Sipe Company. 


CHICAGO GREAT N45 3 Vl RAILROAD 
COMPAN 


First Mortgage 50-Year ‘ia, Gold Bonds. 
Coupon No. 10, due September 1, 1914, from 
the First Mortgage 50-Year 4% Gold Bonds of 
this Company will be paid upon presentation on 
and after September 1, 1914, at the temporary 


office of J. P. Morgan & Co., 15 Broad Street, 
New York 
‘J. F. COYKENDALL, Treasurer. 
Chicago, Ill., August 12, 1914. 





NORTHERN TEXAS ELECTRIC COMPANY, 


Fort Worth, Texas. 
PREFERRED DIVIDEND NO. 18 
COMMON DIVIDEND NO. 20 

A semi-annual dividend of $3 00 per share on 
the preferred capital stock and a quarteny 
Grito of $1 75 per share on the common ca — 

Northern Texas Electric Compan 
bean declared, both payable September 1, 914. to 
pee ag! ot, record at the close of’ business 


August 20, 
STONE & WEBSTER, 
Transfer Agents. 





American Telephone & Telegraph Co. 


Convertible 4% Per Cent Gold Bonds 


Coupons from these bonds, payable by their 
terms on September 1, 1914, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co 


Convertible Four Per Cent Gold Bonds 


Coupons from these bonds, payable by their 
terms on September 1, 1914, at the office or 
agency of the Company in New York or in Boston, 
will be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 


STEWART ! AINING COMPANY; 
August 14, 1914. 
The Board of Ba ay »* declared an extra 
dividend of i o® PER CENT (10% a the 
capital stock of the Company, payable —— 
25th, 1914, to stockholders of record at the 
of business August 15th, 1914. Stock woneer 
books close at twelve o’ noon August 15th 
1914, one re-open at ten a “August 31st 3ist, 1914. 
NO. L. PeWILLIAMS, “Asst. Treasurer. 




















Municipal Bonds 


R. M. GRANT & COMPANY 


BANKERS 
NEW YORK 
31 Nassau Street 


CHICAGO 
111 W. Monroe Street 





BORON Ss CONDENSER ees SORFANY: 

A regular yi ty dividend of 1 % hes wees 
declared on the Preferred Stock of this Company, 
payable September 15th, O14, to stockholders 
oop ae oan September 5th, 1914. Books close 


tember loth, wot at ive a. 
SHOVE, Treasurer. 





e of 
FEDERAL MINING = SMELTING CO. 

32 Broadw August 18, 1914. 
A dividend - Ch. one “94 pet cont cent on the Preferred 
mn of this os been declared, 

ble th, to os of rec- 
at the close of ~ eek on A 22nd, 1914. 

FR RANK SWEEN Secretary. 

















Hor Hale 








FOR SALE.—Complete set of the “Com- 
mercial and Financial Chronicle’ from 1885 
to date, inclusive. 
96 Broadway. 


Apply to WM. MILLER, 














| firvantctall 
mercial §\ hr ronic 


INCLUDING 


Bank & Quotation Section Railway & Industrial Section Electric Railway Section 
Railway | Earnings Section Bankers’ Convention Section State and City Section 


VOL. § 99 SATURDAY, AUGUST 22 1914. NO. 2565 _ 



























































































































































he Chronicle Curia a ren nie an 
arings 
° Inc. or 
PUBLISHED WEEKLY. 1914. 1913. Dec. 1912. 1911. 
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ending to-day “ety been ro 214,074,306, $2,188,847 ,591 last week | Tot. Mid.West.| 407,697,658] 433,442,819, —5.9| 418,988,159| 372,272,661 
and $2,761,635,072 the corresponding w year. San Francisco...|  46,211,481| 50,512,851] —8.5| 54,773,952] 49,874,305 
Los Angeles... _- 21,618,113} 22,242,694) —2.8| 22,494,838| 19,239,558 
Returns by Telegraph. Per | Seattle.....-.-- 12,333,206| 13,338,866] —7.5| 12,044,655| 10,403,250 
Week ending Aug. 22. 1914. 1913. Cent. | Portland “ese =- 9,705,141 11,520,630 re 11,620,590 10,191,756 
Salt Lake y.- ’ ’ ’ ’ + , ’ ’ , 
I i al 7,570,901 | $1,250,670,015 | —33 8 | Spokane... ..-- 3,495,177| 6,127.567| —42.9|  5,918,201| 5,008,837 
SNA de sindaddesiavbededaes one bar eet 104,269,036 | —100 | Tacoma. _----- 2,059,108} 2,590,248} —20.5| 2,613,294] 2,524,746 
I ta *108,693,284 124,317,031 | —12 6 | Oakland___----- 3,498,638, 3,315,777} +5.5| 4,294, 139 3,321,274 
SN, in ciabowasesse uncceweios 24,483,160 27,320,138 | —10 4 | Sacramento____- 2,264,384| 2,322,741) —2.5|  1,758,135| 1,723,268 
OAS a 3 ae Rana 227,758,394 245,683,540 | —77 | San Diego_----- 2,150,538| 2,300,196) —6.5|  2,725,870| 1,550,000 
Gr WA cishcinbabidecdbbicliced 56,463,424 60,485,968 | —66 | Pasadena____-_- 797,994 836,874| —4.7 850,063 639,014 
i RA 14,239,189 13,536,001 | +52 | Stockton -..---- 801,867 848,826 +$1 980,642 908,296 
Seven cities, five days...........-- $1,353,052,563 | $1,827,281,729 | —25 9 | San Jose..-.---- 709,182 831,079} —14.7 744,776 567,066 
Other cities, five days. .............- 492,039,502 495,296,340 | —06]| North Yakima_- 350, 109 319,158 +97 325,000 $36,535 
Sh cdenine ' : : ; 
Total all cities, five days.......... $1,845,092,065 | $2,322,578,069 | —206 | Long Beach____- 619,091/|Not incl. in to| tal. 
Al GEE, O80 G8Y...--------enorccoce 368,982,241 | 439,057,003 | —160 | Total Pacific..| 113,049,190 122,607,300) —7.8| 126,284,804] 111,014,758 
3 Kansas City....| 57,842,603] 55,479,594 +4.3 43,264,943 
a = Cen fo eeR so cnaass a 58.318 976 000 —_ SEE SEE.OTS __— 19 5 | iaiemenpolis -—_- 20,828,687] 21,502,080 —5.9) 19,495,970) 16,870,342 
The full details fe for the week covered by the above will be given next a 17°920'101 9'824.147 —19.4) 10,223.133 3. "719,577 
Saturday. Wecannot furnish them to-day, clearings being made 4 - by the —........ 8'206342 8.438.214) —2.7 10,314,890 8.512.750 
clearing houses at noon on Saturday, and hence int the above the t day St Joseph oN 5,605,584 7.838.265} —28.5 256.940 5,712,967 
of the week has to be in all cases est mated, a bat =n Friday night. De ie... 4'397.161 4603592} —4.5 413441459 3,694,500 
We present below detailed figures for th ending with Saturday Sioux City.....- 2°800,663'  2'981'583' —6.1!  2'722'242| 2°118.625 
noon, Aug. 15, for four years: Wichita ....-.-- 3,695,592, 3,502,147. +55.1, 3.379.846, 3,239,147 
Pegg 3,027,695] 3,662,049] —17.3| 2,122,576] 2,292,047 
Week ending Angust 15. Topeka ....---- 1.641.743] 1,623,694 +1.1| 1,346,314] 1,427,384 
Clearings at— Lincoln -.----.-- 1,983,228 1,920,518} +3.3 1,606,164 1,552,983 
Inc. or Davenport. ----- 1,163,944 1,399,882) —16.8 1,302,348 1,546,607 
1914. 1913. Dec. | 1912. 1911. Cedar Rapids...| 1,581,147/ 1,345,796 +17.5|  =1,076,184| — 1,120,000 
Colorado Spr 750,362 833,627, —10.0 890,497 785,159 
$ % $ $ Es ahiaeee 614,385 589,229} +4.2 618,976 570,774 
1,480,811,835| —33.5|1,755,034,687|1,694,377,256 | Fargo______--_- 1,056,395 456,338. + 131.6 325, 663,748 
138,338,218] —13.7| 143,986,378] 131,632,836 | Waterloo.__--_- 1,152,452) 1,603,348! —28.1| 1,270,514 943,013 
47,973,188} —4.0| 53,571,041| 43,390,484 | Helena. _._____- 1,477.347| 1,078,942) +36.9 923,689 844,023 
34,155,485) —7.9| 37,367,026] 29,010,127 | Aberdeen_-_---- 535,494 335,369| +59.7 338,502 273,792 
11,291,570| —2.6| 11,082,133} 9,732,812 | Fremont ____--- 354,702 433,351} —18.2 369,738 316,851 
'817,083| —14.9| 5,693,376] 5,942,580 | Hastings ___.... 249,975 220,000) +13.6 198,153 192, 
6,942,071 13 6,160,510 6,117,808 Billings .....--- 351,914| 378,718] —7.1 : 316,497 
D+ me yi ly very St. Louis....... 67. 359,215| 71,555,645 —5.9| 79,500,320] 67,115,q57 
1 Oe ee ee ter] t'boa’7e@ | New Orleans..--|  13,563,014| 15,129,716] —10.4| 18,360,872] 16,213 
a eeeasel Lindl  i'eai'baa| sda ane, | Lowrie -....- 10,779,245] 19,266,417| —18.7| 11,294,066| 11,962,022 
any + 126 1 "979.546 1 "7946 Houston ...-..-.- 6.672 "225 7,855,370 | | nee macorey nT es 
1'624.533| —1.7| 1'864'606|  1'482'044 | Galveston --.... 2,000,165) 3,494,000, —42.8} 3,000,000} = 2,726,000 
"821/515 73 061.831 *" 854.479 Richmond - - ..-.-. 6,866,110 6,980,975| —1.6 7,200,000 6,650,250 
1.965'°014| —192 991410 834'155 | Fort Worth... - 5,158,158} 6,322,272) —18.4|  4°938,862| 4,485,978 
"573,429 42 545.323 576.716 Memphis beonoce 5,493,170 5,466,111 +0.5 5,797,779 4,022,070 
1,352,971 +5.0| 1,307,908 84/624 | Atlanta -.....-- 11,020, 9,913,022) +11.2| 9,837,030) 9,099,109 
. 342 "356767 t34 yok 505'951 | Nashville... ---- 5,874,661| 5,567,527, +5.5|  5,576,076| 3,837,809 
683 928 733.120 —6.7 522.110 475.000 Savannah -....- 2,817,430 3,197,456; —11.9 3,713,378 3,659,866 
Se ons ‘ 664'000| —4.2 ; 462000 | Norfolk -.------ 3,179,041) 3,314,555) —4.1| 2,825,641| 2,850,726 
DeneEERES «... ert Gavel ~i08 000 | Birmingham ----| 2,419,904] 2'724'589 —11.2|  2'571,372| 1,937,563 
Montel -..... we Lee Mite a ART aa. -—---- | Jacksonville ----| 2,605,116] 2,980,661 —10.6| 2,975,000 2,603,261 
Knoxville acaecace ’ ’ ’ ’ om, , ’ , ’ 
Total Middle -|1,228,073,340/1,750,271,005| —29.9|2,036,429,782|1,940,617,917 | Gnomville------- 2,806,233} 2,123,575 +22.7| 2.280.575 1.929.819 
Boston .....-.-- 109,652,672| 136,780,364] —19.8} 149,693,744| 151,002,331 | MGmee---------| | TeO88-O80] §«— T*0aOoo| TO el fete eee our 
Providence ..... scot asl aaeeaetl eal | aena’aeal  S’aan'bae | ORamn -.---- 1,936,685,  1,581,919| +22.4| 1'298'615| _—_1'803,419 
Hartford --..... <,see eee) =—- S 1S0087)| 38 084, oy Little Rock... 1,922,093] 1,860,098! +3.3| 2/001 1'363,491 
New Haven_..-- 3,281,444| 3,252,308) +0.9| 2,737,610| 2,733,627 Charleston... ..-- 1,142,911] 1,059,284 +7.8|  11233'870| 1,044,681 
Portland _.....- 1,787,634| 1,970,341} —9.3| 2,028,363] 1,756,052 soo Hr i 
Springfield -...- Fhe eae 21560032) oo) eae ea| aaa'oea | Austin---------| 1,504,763]  2/082,059| —27.8| 1'729'449| —-1'936.392 
eee «.-~-- oes esi| earaasl sal 'eaa'iss|  veo'eey | Veber -..--- 205,331 214,047} —4.1 237.401 163,587 
von Eee -..--- , ¢ 776 997252 | Jackson ........ 357,237 353,219) +1.1 363,598 299,773 
ee SURES «~~ a de > RR! 550 | Meridian _------ 270,688] 308,414) —12.2) 253.774 250,000 
Lowell ........- 708,292 453,324, +56.3 513,475 535,550 | Meridian - - ..... A ee 258,774 250,008 
Holyoke... ..--- 585,959 618,330) —5.2 599,131 566,006 | Tame --..------ a 4 dhe rts 458,118 
Bangor.....---- 502,505 515,717} —2.6 441,018 419.747 ' 8| , 
Total Southern] 164,912,996| 175,448,319) —6.0| _175,066,041| 152,520,402 
Total New Eng.’ 133,478,645' 162,183,207 —17.7! 174,597,425! 173,853,849 oon a 2-188 847 60112700817 3,700,817,085| 31 6 3,073,900.477 3,860,017, 145 
ee ee Clearings see “Commercial and Miscellaneous News. Outside N. Y. 1-303 708-917 1 708 O11 1-310 00 310 000 1h Fi 1318 066 760 1 “174-650 588 mG 
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OUR RAILWAY EARNINGS ISSUE. 


We send to our subscribers to-day the August 
number of our ‘Railway Earnings” Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statement where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR. and 
others. 








THE FINANCIAL SITUATION. 


The extraordinary character of the proposal which 
would have our banks fill their coffers with emergency 
notes, with the view to releasing $100,000,000, more 
or less, of gold to ship abroad, will appear when it 
is noted that on Saturday last the New York City 
Clearing-House banks and trust companies in their 
weekly return showed a deficiency in cash reserves 
in the considerable sum of $47,992,250. Such a 
deficit, whenever it occurs, is always an indication 
of disturbed conditions, and that conditions at 
present are disturbed to an exceptional degree re- 
quires no testimony except the evidence of the senses. 

In a critical emergency like the present, a large 
deficit in cash reserves is not necessarily occasion for 
alarm, but it does suggest extreme caution. It re- 
flects an abnormal, not a normal, state of things, 
and what is required is the application of a correc- 
tive which shall restore the proper equilibrium 
between liabilities and cash reserves. 

Never before in a period of financial stress when 
there was a shortage of cash reserve has it been sug- 
gested that our banks should deliberately still further 
deplete their cash reserves and replace the same 
with paper substitutes. It has always been ad- 
mitted that these paper substitutes should be freely 
provided to meet the extraordinary demand for 
circulating purposes which arises in periods of crises, 
but never before has it been proposed that these 
paper substitutes should be used by the banks 
themselves and considered the equivalent of gold. 

What was it that was done during the panic of 
1907 to relieve the extraordinary situation then pre- 
vailing and which found expression on that occasion, 
as it does to-day, in a large deficiency of cash re- 
serves? The facts are still within _ recol- 
lection and can be easily recalled. There was 
an urgent demand then for currency and the 
Government on the one hand resorted to exceptional 
measures to bring about a temporary addition to 
bank note circulation (a move which was so successful 
that the aggregate of national bank notes secured 
by bonds was increased from $556,101,329 Sept. 30 
to $643 459,899 Dec. 31), and the banks on the other 
hand, at all the leading places throughout the United 
States, had recourse to the issuance of Clearing-House 
certificates in liberal amounts. But it was recog- 
nized that that was not sufficient, either to meet in 
full the demands for an extra supply of circulating 


media or to fortify the banks with adequate cash | 


reserves. Accordingly our banks proceeded to im- 





But that was not all. The Government let out some 
of itsownstock of gold. During the last three months 
of the year it increased its deposits in the national 
banks from $170,512,212 to $256,920,155. In other 
words, every one then recognized that a deficiency in 
cash reserves did not indicate a sound state of health 
but a departure from it and that wise policy demanded 
the exertion of all efforts to bring about a return to 
the normal. 

How different the view taken to-day. How 
changed the character of the discussion. We are 
asked to harbor the delusion that since our banks 
now possess authority to issue emergency notes 
ad libitum, we need give ourselves no concern about 
anything else. All economic laws, we are encouraged 
to think, are now to be suspended for our benefit. 
Through these emergency note issues we are assured 
of a supply of currency adequate to meet any demand 
that may arise. Why, therefore, trouble ourselves 
about maintaining a proper gold reserve. Let us, 
therefore, be liberal with our gold and pay it out 
freely for the benefit of Europe, which is engaged in 
a gigantic war involving all the leading countries 
and which, in view of that fact, would like to add 
our own little pile of gold to its own enormous stocks. 

Such theorizing might appear plausible if the stern 
fact did not stare us in the face that even as it is 
there is a shortage of, roughly, $48,000,000 in cash 
reserves, and to let go any more of the gold possessed 
by the banks must tend inevitably to swell this 
deficiency. Suppose $100,000,000 additional gold be 
allowed to leave our shores, then the deficiency of 
$47,000,000 now recorded by the banks would be 
swelled to $147,000,000, for we know of no other 
visible stock of gold that Europe could draw upon. 

Some critics, we know, contend that not as much 
gold as this would be necessary, that Europe would 
cease taking the gold the moment it found it was 
available. But, on the other hand, there are other 
persons who contend that a great deal more than 
$100,000,000 would be necessary, that possibly 
$130,000,000 might be necessary, while some estim- 
ates run as high as $200,000,000. Onthis point, as 
to whether Europe, given the opportunity, would 
take much or take little gold, recent experience 
would seem the safest guide. Such experience tells 
us that Europe has an insatiable greed for the metal 
and will take every dollar that we will let her have. 
In the latter part of July, before a check was imposed 
upon the outflow of the metal, $5,000,000 to $10,- 
000,000 of gold was engaged for export day after 
day, a total of $50,000,000 having actually been 
taken within the period of 10 days, while the ex- 
ports of the metal for June and July combined fell 
but little short of $100,000,000. It seems reason- 
able to conclude, therefore, that if we once more 
encourage gold shipments, Europe in this crisis in 
her affairs will take positively all we may place at 
her disposal. 

This brings us back to the question whether we can 
spare another $50,000,000 or $100,000,000 or 
$150,000,000 of gold. A sufficient answer to this 
question is found in the circumstance already noted 
that the Clearing-House banks and trust companies 
are afflicted with a deficit of reserves,and that this 
deficit has been steadily growing, until last Saturday 
it aggregated $48,000,000. Such deficit cannot be 
allowed to exist a moment longer than absolutely 


port gold, and in the short space of a few weeks over | necessary and there is no way to correct this defect 
* 00,000,000 of gold was thus drawn from abroad. ! except by adding to the stock of gold in the banks. 
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Under these circumstances, how incongruous the 
proposal that we should deliberately invite a further 
increase in the deficiency. 

But it is argued that if we owe amounts abroad 
we ought to meet them in the only medium which is 
the basis of international exchange, gold. The argu- 
ment is plausible and yet a specious one. 


debits against credits, should be paid in gold, the 
force of the argument would readily appear. 


that is not the point at all. We are asked to pay, not 


the net balance in gold but the gross amount of our | 


obligations. Europe will not even let the amounts 
owing by us remain in this country as credits in her 
favor against which to draw for the supplies of food- 
stuffs that we possess in so much abundance here 
and which she so urgently needs. 

The proposition, in its nakedness, is that we 
shall draw upon our supplies of gold to meet our 


debts maturing abroad, but shall make no protest if, 


Europe sits tight on her own stock and refuses to part 
with any of the metal, no matter how freely she may 
have to buy our goods and foodstuffs. The foreign 
exchange market is entirely disorganized for the time 
being, not as a result of anything done by us, but 
because of the outbreak of war in Europe and the 
refusal of the European banks to use gold in their 
settlement of trade balances. This is a situation 
which must be endured because it cannot be cured, 
but we are not called upon to make the arrangement 
still more one-sided by supinely turning over addi- 
tional gold when we know we cannot get any of it 
back again. 

It is said there are $40,000,000 or $50,000,000 of 
municipal obligations which must be met in the next 
sixty or ninety days, and since exchange cannot be 
purchased to make the remittance, we ought to pay 
in gold and thus show our sincerity and good faith. 
But we cannot be asked to do what the other party 
to the contract will not do. It is urged that our 
credit will suffer if we do not let the gold go out to 
satisfy Europe’s need. Surely, however, we cannot 


be condemned for doing what the whole world is | 


doing. Europe is protecting its stock of gold and 
we must protect ours. It would be the height of 
folly for us to attempt the impossible. If Europe 
will not pay us in gold, we cannot pay her in that 
medium. The fault rests with her, not with us. 

Besides we have not agreed to pay by the actual 
delivery of gold. That is not thewayin which inter- 
national trade relations are conducted to-day. Foreign 
exchange bankers, through their operations, consti- 
tute a sort of clearing house for settling international 
trade. When New York City placed some $40,000,- 
000 to $50,000,000 of short-term obligations in France, 
the gold in payment was not actually carted over to 
this side. The municipality received bills or a credit, 
that being the usual method of making payment. 
Now that these same obligations are to be paid off, 
the requirement is equally lacking which would com- 
pel the gathering of the gold in a heap and shipping 
it to the other side. 

The long and short of the matter, however, is 
that Europe has actually suspended gold payments. 
So long as this state of things continues, it is impera- 
tive that we shall not sacrifice our own stock and 
throw it into the sink-holes of Europe. This course 


is all the more incumbent upon us, since in the 
last analysis, contrary to the opinion so generally 
expressed, we have no further gold to spare. 


The 


| is, we dealt far too liberally with Europe in 
| parting with nearly $100,000,000 of our stock during 
| June and July. To go a step further now and let 


| Europe have $50,000,000 to $150,000,000 additional 


| would mean a serious menace to us and threaten the 
| maintenance of gold payments. 

If we were | 
told that any balance owing by us, after offsetting | 


The deficit recorded last Saturday by the New 
York Clearing-House banks and trust companies of 


' $47,992,250 followed entirely from our large gold 
But | 


exports. On June 6 the specie holdings of the 
Clearing-House institutions were $441,715,000. Last 
Saturday they were only $308,928,000. Here is a 
loss of, roughly, $133,000,000, the greater part due 
to the gold exports. Imagine these gold holdings 
reduced another $100,000,000 to $150,000,000! 
Would not the banks then be on the verge of the sus- 


pension of gold payments? 


| Another fact should not be overlooked. Last 
‘Saturday’s deficit of $47,992,250 exists after count- 
ing $73,800,000 of greenbacks as part of the cash 
reserves of the institutions. These greenbacks are 
legal reserve, but they are not true reserve. On 
the basis of gold alone, last Saturday’s statement 
_would haveshown a deficiency of about $122,000,000. 
Contemplate, therefore, the predicament of the banks 
| should their reserves be further diluted with paper 
'issues in the shape of emergency notes and their 
stock of gold be drawn down another $100,000,000 
or so! In view of all this, further talk of accom- 
modating Europe with some more of our gold should 
cease. 





The overwhelming predominance of the war situa- 
tion in this month has caused the business world to 
temporarily forget the menace held over it by the 
still undisposed-of bills in Congress. To representa- 
tives of shipping and finance the President said, a 
week ago, that the exigency has, at least, brought the 
people together upon a common ground of mutual 
interest, and that “‘such a conference as this furnishes 
acceptable proof to the country that the antagonism 
between Government and business has disappeared 
and that there has come upon business the spirit of 
generous rivalry and co-operation which is the essence 
of statesmanship.”’ 

This is in the President’s old vein of soothing 
generalities, but indicates that he still clings to the 
misconception which lies at the bottom of his deter- 
mination to purge business of the selfishness that 
infests it in approximately the degree of its size and 
success and is evidenced by size and success. There 
is no “antagonism” between Government and busi- 
ness, there has been none, there never can be any; 
the attitude of business has been only the desire 
(not yet expressed and concentrated by effective 
organizing) to save itself from being throttled. It 
has asked leave to continue living; to not be con- 
demned without specific charges, established by 
formal trial according to the methods of centuries; 
to be allowed the presumption of innocence instead 
of being brought under the presumption that in- 
equality in success as between business rivals proves 
inequity in methods. 

One of the Washington correspondents asks us to 
note what he calls the sudden shift of attitude of 
business and the Government, caused by the war. 
Latterly, business was protesting, was wishing 
Congress would go home, but the President and 
Congress persisted and tried to persuade business 
that the treatment against which it protested was 
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really good for it; now, in the exigency of a great 
war, business hurries representatives to Washington 
for conferences. Now “business comes and over- 
whelms the Administration and Congress with sug- 
gestive legislation,” and if Congress had adjourned 
as desired the business world (in the opinion of this 
correspondent) would have earnestly urged that it 
be called back. 

This opinion as to the source of the ‘‘“overwhelming”’ 
rush of propositions is perhaps not stated with the 
strictest correctness, but even if it were precisely 
so there would be no inconsistency between the 
desire to have Congress desist from its destructive 
movement and the desire, now that an emergency 
has arisen, for some legislation which may help 
business adjust itself to the situation or take advan- 
tage of the possible opportunities presented thereby. 
To aid business by some constructive work is just 
as reasonable to ask, as a part of public duty, as to 
desist from threatening business by mere meddling. 

Unhappily, however, there is no warrant as yet for 
believing that the President has experienced any 
change in purpose as to the latter. A few weeks ago 
Senator Colt of Rhode Island, who was himself once 
on the bench of the Federal courts, explained to the 
Senate the several interpretations which a court 
might give to the term “unfair competition,” and 
said that to pass a law capable of so many different 
constructions ‘“‘would certainly lead to endless con- 
fusion, and its effect would be most injurious to the 
business of the whole country;” further, that “to 
pass this Trade Commission Bill, giving five men 
power to exercise a police supervision over the busi- 
ness of the country and to regulate commerce by 
prohibiting any act which they may deem to be unfair 
competition in a legal sense or a moral sense or a trade 
sense or an anti-trust sense, would be as unwise and 
as uncalled-for a piece of legislation as was ever en- 
acted by an American Congress,” and if it is to be 
done, we must all change our ideas of liberty. 

Mr. James A. Emery, counsel for the not very 
solidly-organized Council for Industrial Defense, has 
urged that the hope of the country for beating the 
Clayton Bill lies in keeping it on the floor for dis- 
cussion and compelling its ambiguous and discrimina- 
tory propositions to be explained and put upon the 
defensive, particularly as to alleged but undefined 
“unfair competition” and the proposition to exempt 
labor unions. Now Mr. Emery declares that the 
changes thus far made in the bill have not removed 
the substantial badness which was in it as it went 
through the House, and that the attention of the 
newspaper press and the people ought not to be so 
occupied by the European war and its possible bear- 
ings upon this country as to forget this mischief 
overhanging and allow that to be fastened upon us 
without our being awake to it. The counsel is timely. 





Transvaal mining operations, it is believed by 
many well versed in the matter, will not be interfered 
with to any serious extent by the European war. 
In fact there is a quite prevalent disposition to expect 
that production will go on about as usual. Ordin- 


arily there would be no especial reason for associating 
the one with the other, but the need for supplies 
of cyanide has caused the question to come up. For 
some time past supplies of that all-important chemi- 
cal have been obtained almost exclusively from Ger- 
many, and the mines are believed to be fairly well 
But with hostili- 


stocked for some months to come. 





ties prolonged, further new supplies will be needed 
or operations be interfered with. From whence are 
they tocome? This question has engaged the atten- 
tion of the London “Financial News,” a journal de- 
voting much attention to mining matters, and it ven- 
tures the opinion that with Germany shut off as a 
source of supply the cyanide industry will again come 
to the front in England, and that, furthermore, the 
United States can be reasonably expected to take 
advantage of the situation and manufacture the 
chemical more largely. The ‘‘News” states that the 
importance of an adequate supply of cyanide to the 
Transvaal may be gathered from the fact that during 
1913, according to official statistics, the Rand alone 
consumed 10,167,934 lbs. of cyanide, of the value of 
£424 831, while the outside districts were responsible 
for a consumption of 928,878 lbs., of the value of 
£38,730, making a total of 11,096,812 lbs., valued at 
£463,561. The explosives used in the mines are 
almost entirely manufactured in South Africa, and 
the adequacy of the supply available will naturally 
depend upon the ability of the English navy to 
keep the ordinary trade routes open. 

Transvaal gold production in July, while falling 
a little below that for June in average yield per diem, 
at 732,485 fince ounces was greater than for any 
month since June 1913, exceeding the corresponding 
month of that year by 77,096 fine ounces, the strike 
then being at its height. Contrasted with July 1912, 
however, there is a loss of 33,853 fine ounces. The 
seven months’ yield of 1914 stands at 4,819,332 fine 
ounces, or 476,478 fine ounces less than in 1913 and 
489,913 fine ounces smaller than in 1912. 





The Bureau of Statistics of the American Iron and 
Steel Institute (William G. Gray, Statistician), which 
is continuing the statistical work formerly performed 
by Mr. James M. Swank of the American Iron & 
Steel Association, has made public the statistics of 
pig iron production for the first six months of the 
current calendar year. It shows, of course, a greatly 
curtailed output. At the moment, the war in Europe 
and the events and effects connected with the same 
so completely overshadow everything else that one is 
quite inclined to overlook the fact that even before 
this wholly new disturbing influence of gigantic pro- 
portions came in to completely disrupt the trade of 
the whole world, business depression of a very pro- 
nounced character existed in the UnitedStates. And 
nowhere was this business depression more in evidence 
than in the iron and steel trades. The origin and 
explanation of the depression we must seek in the 
radical legislative and Governmental policies of the 
day and in the inauguration of a new tariff system 
sharply reducing customs duties. At all events the 
make of pig iron in the first six months of 1914 
reached only 12,536,094 tons, as against 14,477,550 
tons in the last six months of 1914 and 16,488,602 
tons in the first half of that year. The falling off in 
production does not measure the full extent of the loss 
sustained by iron and steel manufacturers during the 
half-year. In addition prices dropped to the lowest 
level reached in a long period of time. As an indi- 
cation, but only a partial indication, of the drop in 
prices (in the highly finished forms of steel, the shrink- 
age was still more marked), we may note that steel 
billets at Pittsburgh during the half-year were 
quoted at only $19 00-$20 00 per ton, against $27 00- 
$28 00 during the same period last year. 

















AUG. 22 1914.] 


THE CHRONICLE 


501 











The building construction returns from leading 
cities of the United States for July 1914 indicate 
that before the European war came in to upset all 
calculations, there was some indication of a revival 
of activity in building operations as compared with 


the corresponding period a year ago. In some lo- 
calities , of course, the permits issued during the 
month showed conspicuous inactivity to be still a 
feature, and yet in the case of a majority of the 
municipalities from which we have advices (95 out 
of 156), an augmentation of operations is disclosed, 
with a very considerable amount of work being done 
at a number of the cities. In fact, analyzing the 
data at hand by groups, we find that every section 
except the Pacific Slope and New England records 
a greater aggregate of intended outlay arranged for 
in July than for the same month of 1913, and that 
the decline in the last-named division is explained 
solely by the exceptional magnitude of the construc- 
tion work planned in one city (Cambridge, Mass.) 
a year ago. 

In Greater New York the estimated outlay cov- 
ered by the contracts entered into during July is 
moderately less than a year ago—$14,009,953, 
against $15,083,092—important increases in the 
boroughs of Brooklyn, the Bronx and Queens being 
insufficient to offset the falling off of nearly 5 million 
dollars in Manhattan. Outside of Greater New 
York, however, the work called for under the per- 
mits issued covers an approximate outlay of $70,- 
362,351, which shows a gain of 634 millions over 
1913, and a decline of only 3% millions from 1912. 
More or less conspicuous losses are in evidence at a 
few of the larger cities, such as Los Angeles, Hartford, 
New Orleans, Milwaukee, Newark, Denver, Cleve- 
land, Toledo and Fort Worth, but the increases are 
notably large at such centres as Philadelphia, Pitts- 
burgh, Baltimore, Buffalo, Washington, Syracuse, 
Rochester, Worcester and Springfield in the East; 
Dallas, Houston and Richmond at the South, and 
Chicago, Cincinnati, Detroit, Louisville, Kansas 
City, Minneapolis, St. Paul, St. Louis and Seattle 
in the West, with a number of the smaller munici- 
palities, moreover, showing percentages of augmen- 
tation well up in the hundreds. Including NewYork, 
the aggregate for the 156 cities is $84,372,304, as 
compared with $78,779,338 for July 1913 and $90,- 
760,276 for July 1912. Contrasted with 1911, there 
is a gain of 114 million dollars. 

For the seven months of 1913 the projected ex- 
penditure at the 156 cities is the smallest since 1911. 
As we compile the result, it totals $532,510,531, 
against $552,832,914 in the period of 1913 and $590,- 
977,113 in 1912—this latter a high-water mark. 
Greater New York’s operations at 9414 millions com- 
pare with 103 millions and 145 millions, respectively, 
in the two preceding years, while outside of this city 
the aggregate at 438 million dollars falls below 1913 
by 1134 millions and below 1912 by 734 millions. 
The Pacific Slope group of cities records a compara- 
tively large decrease from last year for the seven- 
month period; there are moderate losses in New 
England, the Middle States and at the South, but 
the Middle West and Far West with high-record 
totals show very satisfactory gains. As regards the 
ndividual cities, activity thus far in 1913 is espec- 
ially to be noted at Philadelphia, Detroit, Cleve- 
land, Kansas City, Minneapolis, St. Paul, Wash- 
ington, Albany, Seattle and Baltimore, and com- 





land, Spokane, San Diego, Tacoma, Milwaukee, 
Duluth, Birmingham, Fort Worth, Houston, Newark, 
Jersey City, Utica and Troy. 

In the Dominion of Canada the situation in the 
late month was much the same as in June, opera- 
tions in the aggregate showing a nominal diminu- 
tion from July a year ago. Twenty-four cities in 
the Eastern Provinces furnish a total of intended 
disbursements this year of $7,601,259, against $8,- 
232,827 last year and for 16 Western municipalities 
the contrast is between $4,731,611 and $4,547,838. 
The 1912 aggregate, however, for the latter was in 
excess of 11 million dollars. The total of all (40 
cities) is $12,332,870, against $12,780,665 and $18,- 
598,422, respectively, in the two preceding years. 
For the seven months of 1914 the contemplated 
expenditure shows a conspicuous decline from 1913. 
In the East the total, at $44,458,362, compares with 
$50 ,602,674—a high record—the loss being mainly 
in Ontario and at Toronto, Hamilton, Fort William 
and Port Arthur. A much more marked decline 
is exhibited in the West, the comparison being be- 
tween $27,853,998 and $40,244,518, and in 1912 
the total was no less than 53 1-3 millions. All the 
cities of any prominence except Winnipeg share in 
the falling off from a year ago, and Edmonton, Van- 
couver, Victoria, Regina and Moose Jaw most 
largely. 





A bill proposing a change in the basic gold backing 
of the note issue of Canada has been framed by the 
Finance Minister. The bill proposes that 25% gold 
shall be held against the first $50,000,000 in Domin- 
ion notes issued. At present 25% gold is held against 
the first $30,000,000 in notes and gold must be held 
for every dollar issued above that amount. After 
the proposed bill passes, gold will be held for every 
note above $50,000,000. The effect of the change 
is that, while at present Canada’s credit stands for 
the securities of notes to amount of $22,500,000, here- 
after the amount secured by credit instead of gold 
will be $37,500,000, or $15,000,000 more. A war 
appropriation of $50,000,000 was put through the 
Canadian House of Commons on Thursday. There 
was no opposition and no criticism. The Prime Min- 
ister, Sir Robert Borden, explained that the sum was 
required in financing the military organization which 
Canada has offered the British Government. It is 
necessary for Canada to increase its revenue and a 
plan has been suggested by the Finance Minister 
whereby it is expected that $1,000,000 monthly in 
war taxes will be available through higher duties, 
in accordance with a schedule published on another 
page. 

The Finance Minister stated that Canada would 
have to meet obligations amounting to $36,000,000 
by borrowing. The Duke of Connaught opened a 
special session of the Canadian Parliament on Tues- 
day. The session was called to legalize any action 
the Cabinet may have taken in connection with 
military matters associated with war preparations 
and to provide for future financial or other contin- 
gencies. A Montreal press dispatch states that in 
view of war regulations, several Canadian companies 
have been compelled to cancel dividend checks made 
out to German and Austrian stockholders. Apart 
from Canadian Pacific, the amount of purely Cana- 
dian stocks held on the Continent of Europe is not 
large, and withholding of dividends coming due, 


parative absence of it at Los Angeles, Portland, Oak- | therefore, will not involve any large sums, Share- 
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holders in this country or Canada with Canadian 
Pacific certificates in Austrian or German names 
should promptly have the stock transferred to their 
own names. 





General Carranza, head of the Mexican Constitu- 
tionalists, entered Mexico City at the head of his 
troops on Thursday. He wore a simple fatigue 
uniform of khaki and Texan hat, such as he has worn 
throughout the campaign. He was surrounded by 
his staff and the prominent chieftains of the revolu- 
tion. Carranza made an address from the central 
balcony of the Presidential Salon. He said he 
decided to raise the standard of revolt as soon as in 
his capacity as Governor of Coahuila he received 
a telegram from the usurper of power stating he 
held the legitimate President and Vice-President as 
prisoners. He said the Constitutionalist movement 
had been constantly misrepresented in the press, 
those who had participated in it being described 
as bandits and their victories turned into defeats. 
But in the end truth had prevailed. General 
Carranza appealed to the people who had supported 
the revolution to support the Government emanating 
from the revolution, so that any person who sought 
to start trouble might at once be reducedito order. 
Carranza, it is reported, has decided to repudiate 
an issue of $60,000,000 6% gold bonds authorized 
during the Huerta regime. Of these bonds $10,- 
000,000 are now in circulation and the Governor of 
the Federal District will deliver a proclamation 
making them worthless. Carranza’s action is based 
upon the decree which he issued on April 26 repudia- 
ting the acts of the Huerta administration. The 
$10,000,000 which is out was issued on July 26 
during the incumbency of Provisional President 
Carbajal. The new Constitutional Cabinet has 
just been announced as follows: Minister of 
Foreign Affairs, Ysidro Fabela; Minister of the 
Interior, Eliseo Arcedondo; Minister of Public 
Instruction, Dr. Miguel Silva; Minister of Com- 
munications, Ygnacio Bollas; Minister of Finance, 
Felicitos Villareal; Minister of War, Eduardo Hay. 
Pending the reorganization of the courts the appoint- 
ment of Minister of Justice is deferred. 





Guiseppe Sarto, Pope Pius X., died in Rome at 
1:20 o’clock on Thursday morning at the age of 80 
years, having reigned as Pope for eleven years. 
The Pope had been ill for four days with bronchial 
affections but up to Wednesday no fatal outcome 
had been feared. The end was peaceful. He was 
greatly depressed over the outbreak of war in Europe. 





The activity that has been shown in London 
taking bills, accepted before the moratorium, to the 
Bank of England for re-discount is producing a 
condition of distinct ease and redundant funds at the 
British centre. An example that is illuminative in 
this direction is the result of an offering of British 
Treasury notes on Wednesday. The applications 
for the £15,000,000 in bills showed an aggregate of 
£42,115,000, and the Government secured the funds 
on an exceptionally favorable basis considering the 
conditions that are current. Tenders of £98.1s. 8d. 
received a 48% allotment; higher tenders secured full 
allotments and the average discount rate was 
£3 13s. 144d. This result, it is suggested, shows 


that the Government could float a 334% loan suc- 
cessfully at par. 


London advices state that a Gov- 





ernment_broker,is buying’ consols at 70 from Stock 
Exchange dealers. Bar silver in London has de- 
clined 1d. this week to 26d. The reduction was 
accompanied by reports that the Bank of England 
had temporarily withdrawn from the market as a 
purchaser for coinage purposes. For several weeks 
the Bank of England has been naming a fixed price 
for the metal and has purchased liberal amounts. 





No definite date has yet been announced for the re- 
opening of the London Stock Exchange. So far as 
the report of suspension of the Bank Charter Act is 
concerned, the facts appear to be that no suspension 
has yet been found necessary, though the Bank of 
England has Parliamentary permission to issue notes 
without a gold reserve if the necessity does arise. 
Experience thus far, according to London correspond- 
ents, suggests that the necessity will not come. The 
new notes that have been issued in small denomina- 
tions are not strictly emergency currency. Nor are 
they forced currency. The notes have been issued 
in place of notes of higher denominations. The gold 
reserve against them (together with a loan of £11,- 
000,000 owed to the Bank by the Government) still 
remains intact as security. It may happen in the 
future that an emergency currency in the form of 
notes not backed by gold will have to be made, 
but newspaper correspondents state that the neces- 
sity for that has not yet arrived, and it is quite pos- 
sible that it will not arrive. It is estimated by Lon- 
don authorities that should the Stock Exchange at 
that centre open at once, between fifty and three 
hundred firms would become involved, particularly 
very wealthy firms which have done a large arbitrage 
business with the Continent. Many of these would 
be solvent but for the fact that their Continental 
creditors cannot pay for the stocks purchased and 
cannot deliver stocks sold because of the general 
moratoria on the Continent. Some doubt appears 
to exist as to the German situation. It has, for in- 
stance, been stated with some positiveness that no 
moratorium had been declared in Germany. Hence 
banking interests here who have German connec- 
tions are at a loss to explain a Berlin dispatch re- 
ceived via London to the effect that the German mora- 
torium had been extended until the end of Septem- 
ber. A large international house yesterday received a 
cabled advice via Copenhagen that a ‘‘moratorium 
is declared in Germany for three months for all foreign 
debts contracted before July 31.” The German 
Government has been petitioned to establish a 
clearing house for the adjustment of German 
trade, debts and credits. A warning was issued 
by the London Stock Exchange Committee on 
Thursday to brokers holding balances and _ se- 
curities of Germany and Austria to retain the same 
during the war unless to satisfy German legal obli- 
gations to British subjects incurred before the war. 
This initial step, according to press cables, is to in- 
sure the Stock Exchange participation in any clear- 
ing scheme for German debts and credits. Berlin 
and Frankfort banks endeavored early in the week 
to dispose of English holdings in Rotterdam. Dutch 
bankers, after,tracing the source of the bills, refused 
to take the risk. There appears no doubt that the 
moratoria as they,mature will in most instances be 
extended by the various governments. A dispatch 
from Constantinople states that the Porte has an- 
nounced a moratorium of one month on all obliga- 
tions excepticoupons. The Maltese Government 
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has passed an ordinance enforcing paper currency, 
extending the moratorium previously declared till 
the end of August and authorizing the banks to pay 
10% on deposits. 











The Paris Bourse is still formally open. Cable 
advices declare that the attendance is fair, but the 
members are doing little else than discussing war 
news. Listed securities cover ten items for the 
account and 82 for cash. Latest reports quote 
French Rentes at 7514 and the new 3%s at 82. 
The State Council, upon the Government’s authority, 
has opened credits of 2,700,000,000 francs for war 
purposes, and the Government, in order not to over- 
burden the Bank of France, is expected to issue 
1,500,000,000 francs Treasury notes. Operations 
on the Coulisse were resumed on Monday and a fair 
business for cash in this, the Paris curb market, has 
been reported. The French Cabinet met on Wednes- 
day to discuss a possibility of relaxing the mora- 
torium. M. Aubert, the ‘‘Figaro’s” financial edi- 
tor, in discussing the proposed modification of the 
moratorium to allow depositors to withdraw 5,000 
francs plus 25% of their deposits in excess of that 
amount, argued that no benefit would accrue and 
that the only result would be that depositors would 
then withdraw the sums permitted and hoard the 
money. He advocates an entire abrogation of the 
moratorium and a return to the conditions that ex- 
isted before the war began, believing that after a 
certain amount of confusion confidence would be 
restored and business life resumed. The American 
Chamber of Commerce in Paris has obtained from 
America (quoting press cable dispatches) orders for 
$60,000,000 worth of French goods in the making of 
which women are largely employed. The project 
was put through upon the conviction that insuring 
continuance of her economic life was the best way 
of helping France at this juncture. The Prefecture 
of Police in Paris estimates that there are 600,000 
out of work in the French capital and suburbs, or 
nearly one-sixth of the population of the Department 
of the Seine. Those who have savings find difficulty 
in getting hold of them, as they may draw only 5% 
of the deposits during the first two weeks, though 
beginning Aug. 20 they may draw 10%, and it is 
considered likely that the Government will further 
liberate the deposits in the banks. The issuance of 
small notes by the banks has relieved the contrac- 
tion of currency caused by the disappearance of 
gold which marked the first days of the war. 





On Saturday last, in reply to a request for infor- 
mation on behalf of the Swiss Government as to the 
attitude of the Administration, Secretary Bryan an- 
nounced that “loans by American bankers to any 
foreign nation which is at war is inconsistent with the 
true spirit of neutrality.” J. P. Morgan & Co. 
thereupon announced that all negotiations regard- 
ing the suggested loan of $100,000,000 to the French 
Government had been dropped. Mr. Morgan made 
the following statement: 


“The question had been asked of the Administra- 
tion not because there was any question of the legality 
of a loan, but in order that any action to be taken 
might be in harmony with the ideas of the Govern- 
ment. Of course the question is disposed of by the 
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‘here have been some tentative negotiations 
between Austrian and New York bankers with a view 
to a war loan. These, too, have been suspended 
as a result of the definite attitude toward such loans 
at Washington. Asregardsaloan which the Swiss 
Government is seeking at this centre, as Switzer- 
land is not at war, there is of course no objection 
to borrowing here in its case, and Secretary Bryan 
distinctly stated that there was ‘no reason why 
loans should not be made to the governments of 
neutral nations.” It is understood that Switzer- 
land desires a loan of $50,000,000. If arranged, the 
transaction will take the form of a credit established 
here from which payment may be made for products. 





With the exception of a reduction to 5% from 6% 
by the Bank of France and to 54% from 6% by the 
National Bank of Norway, there were no other 
changes reported this week in the European official 
discounts. Private discounts in Lombard Street 
are quoted at 514%, against 5%, the official rate, 
and with the continuance of the re-discounting by 
the Bank of England, there is ample ability of bill 
buyers to take up all offerings at the quotation 
named. There have been no quotations for private 
bank discounts from other European centres. Euro- 
pean official bank rates follow: London, 5%; Paris, 
5%; Berlin, 6%; Vienna, 8%; Amsterdam, 6%, and 
Brussels, 7%. 





Germany and Austria have had another Power 
added to their long list of antagonists. Japan sent 
an ultimatum to Germany on last Saturday night 
demanding the withdrawal of German warships 
from the Orient and the evacuation of Kiau-Chau. 
Germany was given until Sunday, Aug. 23, to com- 
ply with the demand. That the ultimatum will 
result in war being carried into the Orient there 
appears no reason to doubt. Emperor William is 
reported to have ordered his troops and warships in 
China to resist any action by Japan. 

It is announced officially in London that Japan’s 
move against Germany in the Far East was taken 
with the full knowledge and approval of the British 
Government, following assurances by Japan that 
she would abide by the letter of the Anglo-Japanese 
Agreement and that she contemplated no hostile 
action against any of the German possessions on the 
Pacific except Kiau-Chau. Thus the possibility of 
a Japanese move toward Samoa or other quarters in 
which the interests of the United States would be 
affected is eliminated. Advices via Paris tell of an 
active forward movement of Russian columns a 
fortnight sooner than had been expected. An of- 
ficial communique issued by the General Staff at 
St. Petersburg says that several columns have crossed 
the frontier and assumed the offensive “along the 
whole line.’”” In East Prussia the Russians are re- 
ported to have already occupied Gombiner and Lyk, 
two very important positions, having forced the 
first German division to fall back, 





The censorship over cable dispatches is still so 
active and complete that real news from the belliger- 
ent forces is very scarce. The Central News Agency 
at London received a dispatch from its Ghent cor- 
respondent yesterday telling of the fall of Brussels. 
The dispatch was filed at 2:34 p. m., Thursday, but 


opinion as expressed by the Secretary of State. | WaS held by the censor. It read: “Germans entered 
The firm is so advising the French intermediaries | 
who approached them in this matter.” 





Brussels this morning.’”’ The French War Office 
has officially admitted the occupation of Brussels 
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by the Germans, the Belgian Government having 
retired to Antwerp. An official explanation of the 
Belgian backward movement toward Antwerp was 
given on Thursday night in the following cable from 
London made public by the British Embassy: 


“The retirement on Antwerp was considered long 
ago. The newly organized Belgian army had not 
sufficient cavalry to meet the huge mounted curtain 
of invaders advancing on both banks of the River 
Meuse toward Brussels. A raid by this cavalry 
might reach the capital in the same way as that which 
just failed, to result in the death of General Leman 
at Liege. The more prudent place for the centre 
of Government was inside Antwerp. Antwerp is 
an impregnable fortress, which could stand a year 
of siege alone and resist for an indefinite period with 
the British fleet keeping the sea open.” 


The British Embassy also on Thursday received 
from its Foreign Office a summary of the naval and 
military situation as it has developed since the war 
started. It follows: 


“Since the declaration of war the fleet has been 
responsible for the safety of the expeditionary force, 
which completed its disembarkation in France on 
Aug. 18, which was effected in perfect order and with- 
out a casualty. The work of the navy in the Atlantic 
and elsewhere in safeguarding the trade routes is 
best exemplified by the fact that at Lloyds, yester- 
day, the war risk rate fell to 40 shillings per eent 
for almost any voyage of British vessels, whereas 
the rate to insure freights of corn paid by steamships 
from the United States to a British port is 30 shil- 
lings per cent. The German fleet outside the Baltic 
is confined to harbors. English commerce is almost 
normal. German sea-borne commerce is paralyzed. 
The only casualty is the loss of a light cruiser, the 
Amphion, blown up by a mine after having sunk the 
German mine-layer Konigen Luise. One German 
submarine has been sunk in the North Sea. The 
military position is as follows: The German forces 
at present extend from north of the neighborhood 
of Basel through Liege to a point in Belgium to the 
east of Antwerp, and near the Dutch frontier. 
Outstanding features of the operations up to the pres- 
ent have been the delay caused to the contemplated 
German offensive across the Meuse, by the defence 
of Liege, where the forts are still instact. It has 
permitted the orderly mobilization and concentra- 
tion of French army and British expeditionary force. 
German troops have now crossed the Meuse, both 
above and below Liege, and are gaining some ground 
slowly westward, but their advance cavalry has been 
continually checked by the Belgians. In the south, 
where the German armies are apparently on the de- 
fensive, the French are advancing on a long line into 
Alsace and Lorraine, a great extent of which they 
now occupy after driving back in several engagements 
the troops opposed to them.” 





The weekly statement of the Bank of England 
showed the large increase of £23,939,000 in loans 
(other securities), which indicates how actively 
Threadneedle Street is discounting bills under the 
guaranty by the British Government which was an- 
nounced on Thursday of last week. The outstand- 
ing loans now show the phenomenal volume of 
£94,725,000, which compares with only £27,813,- 
574 at this date last year and £35,103,208 in 1912. 
The rush of bills has been so great during the week 
that the Bank has been overwhelmed, so far as its 
physical ability to handle the discount business is 
concerned. It has been compelled to give notice 
each day that further purchases of bills would be 
temporarily suspended, but that the policy was to 
continue discounting of all bills that were offered. 





The Bank’s staff is working day and night. London 
correspondents state that the Government and the 
Bank never expected that wealthy bill holders would 
rush to the Bank. But apparently everybody wants 
to turn their bills into cash or credits. The South 
African gold shipments have been discontinued. 
The gold will remain in South Africa but will be 
credited to the Bank. In the same way gold depos- 
ited at Ottawa will likewise remain there, but be 
credited in the Bank’s return and rank as a basis of 
credit. The Bank’s gold coin and bullion holdings 
increased £4,945,220; the reserve showed an expan- 
sion of £3,693,000 and the proportion to liabilities 
is 15.80%, against 17.02% last week and 58.62% one 
year ago. An increase of £1,252,000 was reported 
in note circulation, of £5,785,000 in public deposits, 
of £24,768,000 in other deposits and of £3,000,000 in 
Government securities. The bullion item now ag- 
gregates £37,959,849, against £42,297,811 in 1913 
and £40,912,288 in 1912. The reserve is £19,222,- 
000, against £31,403,901 in 1913 and £30,108,153 
in 1912. Note circulation amounts to £37,186,000 
and compares with £29,343,910 at this date in 1913 
and £29,254,135 in 1912. ‘‘Other deposits’? showed 
the large total of £108,093,000, comparing with 
£43 ,214,309 in 1913 and £42,889,928 in 1912. Gov- 
ernment securities aggregate £26,041,000, as against 
£12,453,405 in 1913 and £13,367,655 in 1912. Our 
special correspondent furnishes the following de- 
tails by cable of the gold movement into and out of 
the Bank for the Bank week: Imports, £3,402,00C 
(of which £316,000 from South America, £1,156,000 
bar gold and £1,930,000 American gold coin bought 
in the open market); exports, nil, and receipts of 
£1,543 ,000 net from the interior of Great Britain. 





The formal statement of the Bank of France has 
been suspended during the war. It has not been 
announced definitely whether the Imperial Bank of 
Germany is publishing its statement. No figures 
however, have been received by cable this week. 





In local money circles a firmer tone has developed, 
representing the caution of lenders rather than a 
specific demand from any class of borrowers. Regu- 
lar customers of the banks are in instances able to 
obtain accommodation for short maturities at about 
6%, but the asking rate now is 8% for all periods 
up to four months and 7@8% for five and six months. 
The demand for call loans is light, as there is no trad- 
ing of importance in Stock Exchange securities. 
Hence the complete absence of the usual demand in 
that direction. Last Saturday’s bank statement, 
which reported the average figures only (the giving 
of actual figures having been discontinued tempo- 
rarily), showed increases of no less than $36,842,000 
in the loan item, of $3,703,000 in deposits and of 
$22,924,000 in note circulation, the last named 
representing in large measure the issuance of emer- 
gency circulation. There was a decrease reported 
in cash on hand of $3,857,000, and as the expansion 
of deposits called for $1,019,250 in cash reserve, 
the deficit below reserve requirement showed a 
further increase of $4,876,250, making the total 
deficit $47,992,250. A year ago there was a sur- 
plus of $24,642,750 and two years ago there was a 
surplus of $21,762,000. The banks during the week 
lost $8 ,047 ,000 in cash in vaults, while the trust com- 
panies gained $4,190,000 in cash in vaults but lost 
$2,791,000 in the item of cash in banks. 
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Referring to money rates in detail, it may be said 
that call loans have been pegged this week at 6%, 
so far as renewals are concerned. This figure has 
also been the lowest for each day, while 8% has been 
quoted as the highest for each day. Time money 
is quoted at 8% for sixty days (against 6@7% a 
week ago), 8% for ninety days (against 6@7%), 
8% for four months (against 6@7%), 7@8% for 
five months (against 7%) and 7@8% for six months 
(against 6@7%). The commercial paper market 
is very quiet. The highest grade names are quoted 
at 6144@7% for sixty and ninety-day endorsed bills 
receivable and for four to six months’ single names 
of choice character. Names less favorably known 
are 4% at least above those quotations. 





Sterling exchange has again been highly disap- 
pointing. During the earlier days of the week some 
relaxation was shown, demand bills going as low as 
4 941% and cable transfers touching 4 9714, while 
seven-day grain bills began to be quoted on Monday 
for the first time since the war began. On that day 
4 8634 was available, but later a steady advance 
took place until 494 was touched on Thursday. 
The entire market moved up sharply during the 
week. Out own Government is taking energetic 
measures to provide shipping facilities for grain and 
other products, not only in the way of a proposal to 
buy foreign ships, but of establishing an insurance 
fund to meet possible losses. President Wilson has 
endorsed a plan for the Government to go into the 
shipping business. To that end he favors the pur- 
chase of ships by a company under Government su- 
pervision for the purpose of protecting American ex- 
port trade during the continuance of the war. It 
was estimated at the White House that $25,000,000 
will be needed for the purchase of the ships. It is 
possible that international negotiations will follow any 
attempt to purchase vessels of belligerents, since 
Great Britain has informally let it be known that 
the transfer of Hamburg-American liners that are in 
American ports will not be favorably construed by 
that Government unless the transfers are permanent. 
The purchase of the ships, it is intended, shall be 
directed by the President, and three Cabinet officers, 
and the necessary funds, according to present plans, 
will be provided by the sale of Panama Canal bonds 
now held in reserve. 

English banks and bankers have been insistent 
upon payments in gold of balances owed to them on 
this side. It is expected that a reply will be given 
through the offices of the State Department. In 
this reply the English bankers will, it is expected, 
be informed that American bankers will be willing 
to balance any trade debt due England by the de- 
posit of actual gold with the Ottawa depositary 
provided England in turn will pay any balance to 
the United States in gold. This matter was dis- 
cussed very freely at Washington on Wednesday 
last, when John J. Arnold of Chicago and 
Seth Low of New York visited the Treasury Depart- 
ment and went over the matter with Secretary Mc- 
Adoo and Paul M. Warburg of the Federal Reserve 
Board. The question of organizing an international 
clearing house for trade balances between the various 
nations of the world was one, it was decided, that 
should be taken up only after the situation with Eng- 
land had been settled. An international note is, 
it is reported, now in preparation by a special com- 
mittee on foreign exchange, to be served on England 








through the State Department. It will recite that 
American bankers will pay off the existing debts to 
England by depositing gold in Ottawa, providing 
that assurances are given that as soon as exports of 
the United States move to England and a balance 
is due to the American bankers, payments will be 
made in gold by the actual transfer from either Lon- 
don or Ottawa. Mr. Arnold said that Chicago had 
definitely undertaken tofinance a part of the debt due 
English bankers and the First National Bank of 
that city had already shipped a half-million in gold 
to Ottawa. 

Mr. J. P. Morgan visited Washington on Thursday 
to discuss with Secretary McAdoo and the Federal 
Reserve Board the means of conserving the gold sup- 
ply of the United States. It was stated at the 
Treasury after Mr. Morgan’s visit that so far as 
the control of the situation or the influence of the 
creditor classes in the matter of the demand for gold 
in liquidating obligations was concerned, the Treas- 
ury Department was helpless. The Government 
could only assist by using currency everywhere 
possible in place of gold, so as to help to maintain the 
supply to the banks. The policy of the Administra- 
tion, it was added, is to expedite as rapidly as possi- 
ple the shipment of our grain to Europe and to thus 
pay maturing debts with wheat. In this way, it is 
contended, gold will be kept at home and every ob- 
ligation met fully within a few weeks. The estimate 
is that in the next ninety days $130,000,000 will be- 
come due on American obligations in Europe. The 
Administration estimates that within practically the 
same period the United States, if its commerce over 
the Atlantic is restored, will put Europe in our debt 
to a much larger amount. In the meantime, it is 
said, it is the part of financial wisdom to keep our 
large gold supply intact if possible. 

So far as the sterling notes of the City of New York 
are concerned, it may be stated that only $12,000,000 
mature abroad by October 1. There does not appear, 
therefore, to be necessity for extreme measures to 
finance this amount in gold, as the city undoubtedly 
has at least that amount of credit among interna- 
tional bankers on this side of the Atlantic. 

Grain bills are in good demand by bankers to settle 
obligations abroad because in a majority of cases 
they represent shipments contracted for at much 
lower prices some time ago. Hence were there any 
default, the bills would be worth much more than 
their face value. The reverse, however, is the case 
with cotton bills, since the product that is now 
moving was contracted for at higher prices than those 
now fuling. Gold bars to the amount of $300,000 
were withdrawn from the Assay Office for export; 
the exact destination was not announced. The Sub- 
Treasury yesterday delivered $250,000 gold for hitp- 
ment to Canada. 





Compared with Friday of last week, the rate for 
demand sterling and cable transfers on Saturday was 
unchanged from 4 95@4 9550 and 4 99@5 00, re- 
spectively; no other quotations were reported; the 
exchange situation remained practically the same, 
though the outlook for a more general resumption 
of business seemed to be improving. On Monday 
considerable improvement was manifest in foreign 
exchange conditions; for the first time since the 
commencement of war some business was done in 
seven-day grain bills, a quotation of 4 8634@4 87 
being established, while cable transfers declined to 
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4 9714@4 98 on larger offerings; demand ranged 
between 4 941% and 4 96; subsequent to the easier 
tendency at the opening, the close was firm. A 
fairly active demand for sterling exchange was re- 
corded on Tuesday; demand bills sold at 4 96 and 
cable transfers at 498; seven-day grain bills ad- 
vanced to 4 88 on renewed buying by large financial 
concerns; the improved prospects for better steam- 
ship service were mainly responsible for this aug- 
mented inquiry. On Wednesday a larger volume of 
business in exchange was transacted than for some 
time; demand bills rose to 499@500 and cable 
transfers to 5 02@5 0214; grain bills were quoted at 
491; no other rates were obtainable; plans were still 
under active discussion for the solution of problems 
now existing in the exchange situation, but no definite 
conclusions have yet been reached. Quotations con- 
tinued to advance on Thursday, demand bills ranging 
between 5 01% and 5 02% and cable transfers 5 04 
and 5 05%; seven-day grain bills also advanced to 
4 93@4 94. On Friday the market continued firm 
with demand bills and cable transfers slightly higher. 
Closing quotations were: Sixty days, nominal. De- 
mand closed at 5 02@5 03 and cable transfers at 
5 05405 06. Commercial on banks, nominal; docu- 
ments for payment, nominal. Seven-day grain bills 
4 95@4 96%. Cotton for payment, nominal; erain 
for payment, nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $4,037,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 21. Their 
receipts from the interior have aggregated $9,931,- 
000, while the shipments have reached $5,894,000. 
Adding the Sub-Treasury operations and the gold 
exports, which together occasioned a loss of $6,905,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a loss of $2,868,000, as follows: 




















Into Out of Net Change tn 

Week ending Aug. 21. Banks. Banks. | Bank Holdings. 
Banks’ interior movement.-_-.-.--.--- $9,931,000) $5,894,000'Gain $4,037,000 
Sub-Treas oper’ns and gold exports. 12,925,06 00) 19,830,000 Loss 6,905,000 
co TA ERAS eereeremeee: Pye | $22, 856, a 10] $25,724,000!Loss $2,868,000 





The following table indicates the amount of bullion 
in the principal European banks. 











| Aug. 20 1914. Aug. 21 1913. 
Banks of | 
| Gold. | Stlwer. | Total. Gold. | Stloer. | Total. 
Sap 41. 2 a £ 
England-.-| 37,959, 849) etsnonee 37,959, 849 CREE iseecens 42,297,811 


France _ 165,653,680, 25, 013 ,280 190,666,960 136,837,080 25,118,840 161,955,920 
Germanya| 67,842,850 16,727,050) 84,569,900 56,647, ;000 14,289,750 70,936,750 
Russia ---|174,438,000| 7,279,000181,717,000,161,807,000 7,720,000 169,527,000 
Aus. -Huna, 51,578,000) 12,140,000) 63, 718.000 50,606,000 10,60%.000 61,299,000 
Spain. .-a) 21,740,000, 29,191,000, 50,931,000 18.480 000 29,746,000 48,226,000 


Italy--..-- | 45,321,000) 2,880,000) 48,201,000) 46,034,000 3,300,000 49,334,000 | 


Nether!’ ds 13,499 ‘000, 511,100) 14,010,100 12,275,000 691,500 12,966,500 
Nat.Bel._b 8,472,000) 4,236 000) 12,708,000, 8,076,667 4,038,333, 12,115,000 


Sweden. a} 5,818,000) -......- | 5,818,000, 6,701,000, -......- 5,701,000 
Switz'l'd a| 8,034,200) -_____-- 8,034,200, 8,027,000, ....---. 8,027,000 
Norway - 2,892 000) Rts wees 2,892, an Ma 512,000, --------| 2,512,000 





Total week 603,248,579 97,977, 430\701 ,226 009549, 300,558 95,597 ,423'644,897,981 
Prev. week/597 ,620,159| 98,107,130}695,727,289\547,061,432! 95,574,637.642,636,069 


a Data for 1914 is for July 30. b Data for Aug. 6. 











THE EUROPEAN WAR. 

News from the European war this week, so far 
as it can be pieced out from the particulars which 
the censor has permitted to come through, has indi- 
cated not much more than that the process of mobil- 
izing and organizing the various armies at the front 
of battle has been pretty much completed; and that 
in several fields of the campaign, an engagement 
in force may presently be looked for. The German 
army’s advance to the northward, and its capture of 
Brussels, show that last week’s fighting at Liege 
was the affair of a hastily-dispatched advance guard, 
and that the organized German army has now 





arrived in Belgium. On the other hand, absence 
of any aggressive demonstration in force as yet 
by the French in Belgium equally indicates that, 
until now, the mobilization of that army had not 
been completed. Indeed, the Paris military authori- 
ties have usually assigned fifteen days as the mini- 
mum necessary period for such a task, and the Ger- 
man ultimatum to France was delivered only on 
July 31. 

Russian mobilization is traditionally slower, four 
or five weeks being usually assigned for the work. 
It began around July 28, when Austria declared 
war on Servia, and, therefore, would not be com- 
pleted much, if any, before the end of this present 
month. Hence, obviously, the desultory character 
of the Russian operations on the German and Aus- 
trian frontiers. Mobilization would naturally be 
most rapid along the railway trunk line which runs 
from St. Petersburg to Eydtkuhnen, on the Prus- 
sian frontier, and which connects that station witli 
Berlin. Definite reports that Russian troops have 
penetrated German territory along that line, and 
have fought several engagements, are interesting, 
but probably have as yet no great significance. 
Indeed, the Russian army, even when fully organ- 
ized, is a traditionally doubtful quantity on the 
enemy’s soil. Apart from these larger operations, 
* subordinate interest, which may, however, at any 
time become paramount, has attached to the prompt 
and vigorous invasion of Alsace by a second French 
army through the mountain passes of the Vosges, 
and the apparently stubborn and successful resist- 
ance of Servia to the Austrian invasion of that 
country by way of Belgrade. 

Next week, then, ought to witness the beginning 
of campaigns on the larger scale. The military 
situation as it stands is that Germany is successfully 
overrunning Belgium—whether with or without 
reduction of the Liege forts is doubtful—but that 
its armies have not penetrated France; whereas a 
French army is already on German soil, though not 
yet confronting strongly fortified positions or a 
German army in force. 

Events in the larger field of international diplomacy 
have moved more rapidly than events in the military 
campaign. Last Sunday the Japanese Govern- 
ment sent an ultimatum to Germany peremptorily 
demanding the withdrawal or disarmament of Ger- 
man warships in Oriental waters and the surrender 
to Japan by Sept. 15 of the German leased port of 
Kiau-Chau on the Chinese coast; this port to be 
held by Japan in trust for China. An answer to 
this ultimatum was required by the close of this pres- 
ent week; at which time, it is fair to presume that 
Japan and Germany will be at war. The demon- 
stration by Japan was received in this country with 
marked soberness, recognition being general that 
our own Oriental trade and Oriental possessions 
placed the United States in a far more delicate posi- 
tion than we could occupy in a European contest 
pure and simple. Some reassurance has been caused 
by President Wilson’s public acceptance of Japan’s 
assertion of good faith in the matter, and by England’s 
statement that the Japanese Government has acted 
strictly in accord with England’s advice and counsel. 
Nevertheless, the incident marks a new turn in the 
character of the war. 

Japan’s treaty with England did not, according to 
the view of the best authorities, compel the Japanese 
attitude toward Germany; hence one must assign as 
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the real motive for that action the purpose of seizing 
Germany’s rich Oriental colony, situated across the 
Bay of Formosa from the Japanese possessions. 
Aside from the general importance of the control of 
such a port, it is a matter of high interest to observe 
that, according to London dispatches at the outbreak 
of the war, the German Government ordered all of its 
merchant ships in Asiatic waters to take immediate 
refuge in the harbor of Kiau-chau. The Japanese 
action must, moreover, be considered in the light 
of the German Ambassador’s reply to Sir Edward 
Grey’s inquiry just before the declaration of war by 
England, regarding the territorial purposes of Ger- 
many in its war with France. The Ambassador’s 
reply to that inquiry disavowed all purpose of ac- 
quiring French territory in Europe; but refused to 
disavow the purpose of seizing French colonies with 
the German fleet. 

The remark has been frequently made that, to 
parallel this war in its scope of land operations and in 
the number of first-class powers engaged, one must 
go back to the Napoleonic campaign of 1815. It 
now appears that, to parallel the possible scope of 
colonial operations, one must turn back in the book 
of history to the campaign which ended with the 
Peace of Paris in 1763, whereby France surrendered 
Canada to England, and the colonial possessions of 
the East and West Indies were divided between the 
various belligerents. 

The second event of high diplomatic importance 
this week has been the Czar of Russia’s promise of an 
autonomous government for Poland. It is uncer- 
tain, and perhaps immaterial, whether this action 
was a measure of political emergency, to avert the 
danger of a Polish rising against Russia, or was a 
measure of military expediency, to detach from their 
allegiance the Polish Provinces of Austria and Ger- 
many. In either case it is a move which may have 
momentous consequences on the future map of 
Europe. The good faith of the Czar, in making 
this unexpected offer now, has been questioned in 
some quarters; yet the action is quite in line with the 
past diplomatic policy of Russia. Emancipation of 
the serfs followed the Crimean War; a grant of repre- 
sentative government in Russia itself followed the 
Russo-Japanese War. 

These concessions were made after military defeat; 
the present action regarding Poland is apparently 
designed to take time by the forelock. Regarded 
from the larger point of view, the importance of 
this action, as an indication of the drift of affairs in 
European statecraft, lies in the natural inference 
that the outcome of this war may easily be, not con- 
solidation of autocratic power in the greater States 
of Europe, as in the sequel to the Napoleonic con-’ 
test, but increase in the number of independent or 
partially independent smaller States, and wide ex- 
tension of the scope of popular government. That 
result would seem, indeed, to be an almost inevitable 
outcome of this memorable conflict; for the common 
people as well as the business interests of Europe will 
certainly never again acquiesce willingly in condi- 
tions where a ruinous and devastating war such 
as now exists can be brought on by the arbitrary 
policies, purposes or alliances of two or three indi- 
vidual sovereigns, acting without the assent and 
co-operation of unfettered legislatures. But this is 
to look a long distance ahead; we are yet to see on 
which side of the present conflict the balance of mili- 


THE ADVANCE IN PRICES. 

The hastily made suggestion that the rise in the 
cost of food be countervailed by putting a tax on 
exports of foodstuffs is now followed by suggestions 
that such exports be prohibited. The Constitution 
forbids any State, except by consent of Congress, to 
lay any tax on either exports or imports, except so far 
as may be absolutely necessary for executing its in- 
spection laws, and in another provision declares un- 
conditionally that “‘no tax or duty shall be laid on 
articles exported from any State.’’ This disposes of 
any tax barrier against exports, although a Colorado 
Representative introduced on Tuesday a proposition 
for an amendment empowering Congress to impose 
such a tax. The Constitution does not, in terms, 
debar prohibiting exports, and it is not likely that any 
question of the spirit as going beyond the letter in 
this respect will be raised; two bills for such prohi- 
bition have been brought forward in the House in 
this week One (as summarized in a brief mention) 
forbids exporting “‘goods, wares, merchandise and 
products of the soil and the mines,” except as the 
President may from time to time decide the general 
welfare may allow; the other more definitely refers 
the prohibition to the present situation as to prices. 

This bill directs an investigation of the contracts 
now existing or hereafter made for supplying ‘‘food- 
stuffs, clothing, footwear, arms and munitions of 
war, and other contraband or conditional contra- 
band” to nations now at war or their subjects, and 
whenever the President thinks executing such con- 
tracts unduly enhances or is liable to unduly enhance 
the market prices of such articles here, he may forbid 
exportation in whole or in part, and as long as he 
deems best; then violation of his order shall be a 
felony. This bill unnecessarily brings in questions 
of contraband but does not otherwise refer to ques- 
tions of neutrality, the condition of exercising the 
power conferred being solely that the President be “‘of 
opinion” that exportation does or may put up prices 
at home. 

Here, it will be observed, is the protective idea 
taking a new direction and pushed even to extremity. 
The other of the two bills is possibly even more wild, 
for (as summarized) “it makes it unlawful for any 
one to ask or accept an unresonable price or value for 
any goods or wares or merchandise or other pro- 
ductsf of the soil or mines,” violation being made a 
felony. 

Many years ago, a certain professor of political 
economy was so fierce a partisan of protection that 
he was reported to have expressed regret that the 
Atlantic had not been made fire instead of water; but 
ordinarily the protection idea contemplates holding 
and satisfying the home market, then sending the 
excess abroad in return for gold. And now, while the 
check of imports through transient interference with 
shipping is mentioned as likely to require some special 
war taxes here, and at the same time there is an 
organized movement to stimulate exports and even 
(by a scheme of insurance and of purchasing foreign 
vessels for entry under American register) to restore 
export trade with the countries at war, there come 
ptoposals to shut off exports absolutely, so that the 
cost of living be not further increased. The bill for 
imprisoning whoever demands or accepts “an un- 
reasonable price’’ for things is another example of the 
lengths to which this mania for regulating and re- 





tary strength, capacity and resources really lies. 
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reasonable or unreasonable, who is to be the judge 
of the fact, and other questions which are raised show 
how impossible of enforcement are this and some 
other pending propositions. 

The local investigation indicates that the outcry 
over food has run ahead of occasion and has even 
made its own occasion by the mistaken forethought 
by consumers to purchase beyond their usual needs. 
Certainly the war is distressing and disturbing— 
puzzling and even portentous; but to get into a 
hysteria of excitement and rush forward with uncon- 
sidered propositions such as these and another fresh 
one to penalize the sale here of any bonds of countries 
at war only makes our own and the general situation 
a little worse. This country is at peace with the 
world and expects to remain so; we are not in a 
beleaguered city, and it behooves us to keep our 
heads. 








RAILROAD GROSS AND NET EARNINGS FOR 
3 JUNE. 


Our compilation of the earnings of United States 
railroads for the month of June is chiefly useful in 
showing that unfavorable conditions still prevail as 
to both gross and net results. Perhaps, however, 
comfort should be derived from the fact that the 
losses this time are not so exceptionally heavy as 
they were in the previous month, namely May. 
Doubtless, also, there is further reason for encourage- 
ment in the circumstance that by the practice of the 
most rigid economy railroad managers are finding it 
possible to offset part of the falling off in the gross 
revenues by savings in expenses, even though the 
contraction in expenses is small, as one would expect 
it to be. For June the loss in gross earnings is only 
$10,395,996, or 4.67%, and this was offset by a de- 
crease of $6,237,367 in expenses, leaving a loss in 
net of $4,158,629, or 6.46%. This compares with a 
shrinkage of no less than $26,007,920 in gross, or 
9.73%, and of $15,756,870, or 21.47%, in net for 
the month of May. 


Inc. (+-) or Dec. (— 

June (451 roads)— 1914, 1913. Amount. % 
EE Bis adednccccccaaecs 209 ,764 207,414 +2,350 1.14 
CONG Cian 8 6 cecccussa $212,285,959 $222,681,955 —$10,395,996 4.67 
Operating expenses. _.......--- 152,075,071 158,312,438 —6,237,367 3.95 


Net earnings. .-....------.-.- $60,210,888 $64,369,517 —$4,158,629 6.46 








Lest too much importance be attached to the 
diminished losses in gross and net for June, we deem 
it proper to say that for June comparison is with 
much poorer results in 1913 than was the casein May. 
As a matter of fact, the June returns have been poor 
or indifferent for several successive years. This is 
particularly true as far as the net is concerned, rising 
expenses having been an adverse feature in all recent 
years. It must also be remembered that this year’s 
decreases would have been of larger proportion 
except that the roads the present year had the 
advantage of an extra working day, June 1914 having 
contained only four Sundays whereas June 1913 
had five Sundays. The showing for June 1913 was 
not unfavorable in the matter of the gross earnings, 
there having been an increase of $16,873,448, or 
6.95%, but unfortunately it was attended by an 
augmentation in expenses of $17,012,420, or 10.21%, 
thus actually leaving a small loss in net—$138,972. 
In June 1912 there were moderate gains in both gross 
and net, namely $14,579,115 in gross and $4,534,151 
in net—but this followed $6,519,626 decrease in gross 
and $4,443,183 decrease in net in June 1911. Nor 
was the exhibit for June 1910 entirely satisfactory. 





The gain in the gross was large enough, reaching 
$27,805,640, but only $3,129,346 of this was carried 
forward as a gain in net. In June 1909 the compari- 
sons were extremely good, but that represented 
merely a recovery, or rather a partial recovery, of the 
tremendous losses sustained the year preceding. 
According to the figures compiled by the Inter-State 
Commerce Commission, there was in June 1909 
an increase of $26,309,748 in gross and an increase 
of $14,357,535 in net. In June 1908 there were losses 
of large magnitude, it being the period following the 
panic of 1907. Our compilation at the time showed 
$26,987,858 decrease in gross and $4,557,091 de- 
crease in net; but this covered only 147,436 miles 
of road. A somewhat fuller statement, made up so 
as to include a considerable body of roads which had 
furnished returns of gross but not of net, covered 
178,960 miles, and showed a decrease in gross earn- 
ings at that time of no less than $33,126,964, or 
18.47%. When giving our final compilations, we 
estimated that for the entire railroad system of the 
country the loss in gross earnings for the month of 
June 1908 must have been $46,000,000 and the loss in 
net $10,000,000. Prior to 1908 the course of earnings 
was steadily upward for a whole decade, and we had 
an uninterrupted series of increases, both in the gross 
and in the net. 

In the following we furnish the June comparisons 
back to 1897. For 1909, 1910 and 1911 we use the 
Inter-State Commerce totals, but for preceding years 
we give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads in those days 
to furnish monthly figures for publication. 





Gross Earnings. 
June. 
Year Year Ine. (+) or| Year | Year |Inc. (—) or 
Given. | Preceding. |Decrease(—).| Given. | Preceding .| Decrease(—). 
RE ey cease ee Re at Gay 
1897 _._.| 48,680,992 47,044,545 + 1,636,447| 14,371,918 13,120,127) +1,251,791 
1898 ...| 50,274,300 46,902,366) +3,371,934| 14,943,497 14,045,315 + 898,182 
1899 ...| 55,978,068 48,136,823) +7,841,245/ 17,855,057 14,068,508 | +3,787,449 
1900 _.._| 67,883,647, 60,652,419) +7,231,228| 21,843,152 19,666,585, +2,176,567 
1901 ...| 78,026,161 72,941,846, +5,084,315 26,223,611 23,318,642) +2,904,969 
1902 ...| 82,996,635 76,865,429| +6,131,206 26,679,487 25,455,584) + 1,223,903 
1903 ...| 81,053,177) 70,435,646) + 10,617,531/23,988,925 22,106,804; + 
1904 .._| 87,298,783 86,656,352 + 642,431/ 26,894,483 24,594,095) + 2,300,388 
1905 .._| 92,831,567) 84,537,809 +8,293,758| 27,567,407 26,391,704) +1, 
1906 .._|100,364,722, 90,242,513) + 10,122,209| 31,090,697 27,463,367! +3,627,330 
1907 ...|132,060,814 114,835,774) + 17 ,225,040/41,021,559 36,317,207) +4,704,352 
1908 -. .| 126,818,844 153,806,702|—-26 987,858 41,818,184 46,375,275) ~—4,557,091 
1909 ___'210,356,964 184,047,216| + 26,309,748 74,196,190 59,838,655) + 14,357,535 
1910 .__ | 231,988,124 210,182,484) + 27,805,640 77,173,345 74,043,999, +3,129,346 
1911 ___|231,980,259 238,499,885} —6,519,626 72,794,069 77,237,252) —4,443,183 
1912 ___ | 243,226 498 228,647,383) + 14,579,115 76,223,732 71,689,581, +4,534,151 
1913 _._|259,703,994 242,830,546) + 16,873,448/|76,093,045| 76,232,017; —138,972 
1914 ___|212,285,959 222,681,955! —10,395,996 60,210,888 64,369,517| —4,158,629 


Note.—In 1896 the number of roads included for the month of June was 121; in 
1897, 106; in 1898, 116; in 1899, 95; in 1900, 99; in 1901, 94; im 1902, 94; in 1903, 
86; in 1904, 80; In 1905, 77; in 1906, 80; in 1907, 84; in 1908 the returns were based 
on 147,436 miles of road; in 1909, 234,183; in 1910, 204,596; in 1911, 244,685; in 
1912, 235,385; in 1913, 230,074; in 1914, 209,764. Weno longer include the Mexican 
roads or the coal-mining operations of the anthracite coal roads in our totals. 

For 1909, 1910 and 1911 the figures used are those furnished by the Inter-State 
Commerce Commission. 

In the case of the separate roads decreases in gross 
are quite conspicuous, but more than the usual 
number of roads show improvement in net, due to 
the fact that the augmentation in expenses had been 
so striking last year that the present year great efforts 
at economy were practiced. The Pennsylvania RR. 
on the lines directly operated east and west of 
Pittsburgh reports no less than $2,735,854 loss in 
gross, but this was converted into $29,576 increase in 
net through a reduction in expenses. This is the 
reverse of the state of things existing the previous 
year, when there was an increase in gross of $1,701,- 
269 but a decrease in net of $938,774. The New 
York Central this time has $496 ,518 decrease in gross, 
but this was converted into an increase of $403,772, 
owing to a big cut in expenses. This is for the 
Central proper. Including the auxiliary and con- 


trolled roads, the whole going to form the New York 


Net Earnings. 
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Central System, the result is a loss of $2,340,012 in 
gross but of only $189,571 in net. Last year, in 
June, there was a gain of $2,564,139 in gross, but 
a loss of $268,147 in net. The Baltimore & Ohio has 
a very poor return this time, losing $1,214,124 in 
gross and $778,590 in net. Last year the Baltimore 
& Ohio added $700,594 to gross and lost $174,230 in 
net. 

June being the last month of the fiscal year, a 
number of returns is always missing, and the list in- 
cludes this time the New York New Haven & Hart- 
ford, the Boston & Maine, the Central New England, 
the Reading, the Central of Georgia, the Chicago & 
Alton, the Chicago Burlington & Quincy, the Chi- 
cago Indianapolis & Louisville and the Missouri 
Pacific and Northern Pacific. 

Among the anthracite carriers, the Reading and 
the Central of New Jersey are both missing, and the 
Lehigh Valley has $121,829 decrease in gross with 
$330,853 increase in net, but the Erie, with $45,698 
loss in gross, has a still larger loss in net, namely 
$415,452. 

In the case of the Southern roads augmented ex- 
penses are a prominent feature this time—all except 
in the case of the Louisville & Nashville. The 
Atlantic Coast Line, with $241,819 addition to 
gross, loses $70,466 in net; the Southern Ry., with 
$19,496 addition to gross, loses $369,732 in net, and 
the Chesapeake & Ohio, with $100,662 addition to 
gross, loses $99,584 in net. On the other hand, the 
Louisville & Nashville, though falling $152,266 
behind in gross, has managed to reduce expenses to 
such an extent that it is able to report an improve- 
ment of $302,764 in net. Among Western roads the 
Atchison is noted for a considerable improvement in 
both gross and net—$650,934 in gross and $321,014 
in net—and the Milwaukee & St. Paul has added 
$39,490 to gross and $211,113 to net. In contradis- 
tinction the Great Northern falls $686,327 behind in 
gross and $516,048 in net; the St. Louis & San Fran- 
cisco $294,671 in gross and $580,842 in net; the 
Rock Island $218,821 in gross and $245,547 in net; the 
Union Pacific $264,196 in gross and $380,942 in net, 
and the Southern Pacific $100,261 in gross and 
$114,082in net. The returns of the Northern Pacific 
and the Missouri Pacific have not yet come to hand, 
as already stated. The Missouri Kansas & Texas 
lost slightly in gross ($39,561), but is able to report 
$295,808 increase in net. In the following we show 
all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 


and in both gross and net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE. 








Increases. Decreases. 
Atch Topeka & Santa Fe. c$650,934' Union Pacific_._......--. $264,196 
Atlantic Coast Line- - - ~~~ i tenis ote ens 260,842 
El Paso & Southwestern... 144,382 Cleve Cine Chic & St L.. 257,792 
Lehigh & New England... 137,412!) Hocking Yer a ae 246,564 
Kansas City Southern... 126,487| Wheeling & Lake Erie_._.. 229,288 
Chesapeake & Ohio-_----- 100,662| Minneap St P & SS M_- 221,123 
————-| Chicago & Eastern Illinois 218,861 
Repementing 6 roads in 3 * Sepa 218,821 
our compilation -—---- $1,401,696 | Buffalo Rochester & Pitts 206,340 
Decreases.| N Y Chicago & St Louis_- 195,667 
Pennsylvania -.......-- a$2,735,854| Michigan Central_-_-_---- 176,355 
Baltimore & Ohio ---~---- 1,214,124| Louisville & Nashville... 152,266 
Great Northern._....--.-. 686,327 | Kanawha & Michigan.... 131,147 
Duluth Missabe & Nor... 517,870) Union (Pa.)_.......---- 122,599 
N Y Cent & Hudson River 0496,518/ Lehigh Valley___....._-_- 121,849 
Lake Shore & Mich So... 444,437) Colorado & Southern_... c118,837 
Elgin Joliet & East_._-.-- 387,530/| St Louis Southwestern_ --_ 102,988 
Toledo & Ohio Central... 376,216) Southern Pacific _.....-- c100,261 
Pittsburgh & Lake Erie. 351,827 
Duluth & Iron Range.-_-. 295,139 Representing 29 roads 
St Louis & San Francisco. 294,671 in our compilation_$11,146,309 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission Where, {however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Compara, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $1,298,638 decrease, the Pennsylvania Compame 
$1,101,568 loss and the P. C. C. & St. L. $335,648 loss. Including all lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a loss of $2,823,241 in gross and a gain 
of $205,838 in the net. 

o These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Mi an Central, the Lake Shore, the ‘Big Four,’’ the ‘‘Nickel Plate, 


PRINCIPAL CHANGES IN NET EARNINGS IN JUNE 

Increases. Decreases. 
N Y Central & Hud Riv. 0$403,772| Duluth Missabe & Nor... $424,280 
Lehigh Valley... -----.-- ; BO ov enctaratsreapee=s 415,452 
Atch Topeka & Santa Fe. c321,014)| Union Pacific__.....-.--- 380,942 
Louisville & Nashville_-—-_ 302,764 | Southern .-............. 369,732 
Missouri Kansas & Texas. 295,808|Elgin Joliet & Eastern... 294,651 
Chicago Milw & St Paul. 211,113/ Pittsburgh & Lake Erie... 293,856 
Cleve Cinc Chic & St L_.- 203,136) Illinois Central___.___.-- 288,169 
Texas & Pacific........- 174,675 | Toledo & Ohio Central__. 280,825 

Maine Central. ....._.-- ee ECR OO Ee ee eee 253, 
Denver & Rio Grande.._.. 142,928| Rock Island____-__----- 245,547 
Nash Chatt & St Louis.. 138,106) Duluth & Iron Range... 238,737 
Kansas City Southern... 135,192|Chicago & North Western 175,168 
Lehigh & New England... 119,089| Hocking Valley -___..--. 164,771 
Colorado & Southern__.. c¢110,970|Chicago & East Ill___-_-- 145,234 
——_————- | Lake Shore & Mich Cent. 125,676 
Representing 14 roads Spokane Port & Seattle. 119,138 
in our compilation___ $3,062,794 Y Chic & St Louis.._.. 118,543 
Decreases.|Union (Pa.)....-....-.- 116,881 
Baltimore & Ohio___-_-- $778 ,590| Southern Pacific _...._-- 114,082 
Cine Hamilton & Dayton_ 687 ,469 oe a 

St Louis & San Fran_-_~-- 580,842 Representing 23 roads 

Great Northern______._- 516,048 in our compilation._$7,127,976 





b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the ‘‘Big Four,’’ the ‘‘Nickel Plate,’’ 
&c., the whole going to form the New York Central System, the result is 
a loss of $189,571. 

c These figures are furnished by the company. 

When the roads are arranged in groups or geo- 
graphical divisions, all but two of the divisions show 
a diminution in the gross and all but two a diminution 
also in the net, though the second one of these two is 
not the same in the net asin the gross. Our summary 
by groups is as follows: 

SUMMARY BY GROUPS 





——_———_Gress Earnings 
Section or Group. 1914, 1913. Inc.(+) or Dec. (—) 
June— $ 3 % 
Group 1 (11 roads), New England_.. 1,925,835 1,819,954 +105,881 5.82 


Group 2 (73 roads), East & Middle... 55,855,608 59,304,046 —3,448,438 5.83 
Group 3 (65 roads), Middle West... 33,089,928 37,490,342 —4,400,414 11.74 
Groups 4 & 5 (87 roads), Southern_. 30,465,388 30,211,219 +254,169 0.83 
Groups 6 & 7 (73 roads), Northwest. 42,341,339 44,917,857 —2,576,518 5.74 
Groups 8 & 9 (94 roads), Southwest. 33,212,879 33,338,600 —125,721 0.41 








Group 10 (48 roads), Pacific Coast_._ 15,394,982 15,599,937 —204,955 1.31 
Teens CEE CORED. 2 conc d kse made 212,285,959 222,681,955 —10,395,996 4.67 
——Mileage—— Net Earnings————————_ 
1914. 1913. 1914. 1913. Inc.(+)or Dec.(—). 

$ 3 $s 
Ge Bs Baacecascce 2,908 2,908 519,065 316,527 +202,538 63.99 
Group No. 3.......... 24,467 24,198 16,802,286 17,469,670 —667,384 3.81 
| ere 24,989 24,977 7,451,949 8,753,369 —1,301,420 14.87 
Groups Nos. 4 & 5_.... 38,583 38,201 7,775,155 7,806,044 —30,889 0.35 
Groups Nos. 6 & 7_.-_--. 50,922 50,449 12,679,841 15,208,538 —2,528,697 16.66 
Groups Nos. 8 & 9._-_-- 49,971 49,051 8,942,159 8,371,214 +570,945 6.71 
Group No. 10....--.-.-- 17,924 17,630 6,040,433 6,444,155 —403,722 6.26 
6s a on chicites 209,764 207,414 60,210,888 64,369,517 —4,158,629 6.46 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. : 

Groups VI. and Vil. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Lllinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIIi. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
{ndian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denve: the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








REWARD TO THE DESERVING AND THE 
COMPETENT. 

In course of some observations about the frequent 
harping upon “efficiency,” an executive of a large 
corporation lately remarked that for the last twelve 
months he had been looking for a competent assist- 
ant, to whom he would cheerfully, pay a salary of 
$15,000; yet he has\not,found the man. One of the 
morning journals took thisjas.a text, and proceeded 
to say that while men equal to $15 or $20 a week are 
plentiful ,when the more,importantjwork is approached 
the difficulty increases rapidly, for ‘‘character fixes 
its own price and remains above it.” But charac- 
ter is so rare that the question is not that of the 
price to be paid for it; the question is that of getting 
it. A certain transcontinental line, said this journal, 
has created the position of efficiency scout. The 
man who does this work keeps unknown. He goes 
over the line, under no orders but a general one to 
hunt and discover talent. When he discovers 
aptitude, concentration, brains, ambition, ability 
to do larger things than the man observed is doing, 
he makes note and report of that man. Such a 
man, however, does not rely on the boost of a union; 





&c., the whole going to form the New York Central System, the result is 
a loss of $2,340, 120 





‘he does not watch the clock; he delivers excess 
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service rather than guards himself lest he deliver 
too much; his unexpected call to go up higher comes 
because he is faithful where he is. 

This newspaper article had a strange sequel, be- 
ing followed within ten days by another, which began 
by saying that letters have actually been coming 
into the office rapidly, ‘‘requesting information as 
to the where-how-who of the aforesaid job.” Seeing 
the statement that a $15,000 place was seeking some- 
body set a number of persons overlooking the 
crucial fact that the place needed somebody to fit 
and fill it, not somebody to “take ” it. The number 
of those at work for ordinary pay, or not at work 
at all, who would like $15,000 a year is very large; 
perhaps the I. W. W.-ites who scoffed at the sug- 
gestion of farm work up-State might stoop to accept 
that salary. But the conditions attached are rigidly 
severe. He who can ‘‘do anything” can do nothing. 
He who can command a high salary does not write 
to newspapers to anxiously ask the address of the 
prospective employer that is ready to pay but cannot 
find recipients. He is a man who is already doing 
some work and absorbed in it, while not unaware 
that larger responsibilities to which he may prove 
equal may be awaiting him. If he is really fit, the 
work is awaiting and seeking him, rather than he is 
seeking it. He must do needed work which others 
cannot do, or must do it better than others can do it, 
before he will be called to go higher. The proverbial 
“room”’ which always exists “at the top” is there 
because the need and demand for high personal 
excellence always tend to increase, while the supply 
is always scanty. 

In our American talk and habits, of late years, 
there is much which tends to make that supply even 
scantier. It has been often said (and especially 
when oratory is bragging, by comparison with effete 
monarchies) that this is the country where every- 
thing stands open and nothing can prevent merit and 
initiative from attaining just rewards. Yet many 
behave as if, having heard that Opportunity knocks 
at least once at every man’s door, they expected her 
to break in the door and drag them out. This is the 
country of liberty and equality and brotherhood; but 
we mar these genuine national characteristics by mis- 
conceiving them. Jefferson’s self-evident truth that 
all men are created equal means only that they were 
intended to have a common and equal liberty to do 
their best for themselves; nothing is more evident and 
unalterable than dissimilarity in ability and energy. 
The world owes nobody a living in return for the 
condescension of being born; the utmost debt owed is 
liberty to proceed and earn one, and this is the same 
truth whether the man is a native American who 
holds out his hands and waits for things to drop into 
them or is a ranting, whining exotic from Europe, 
who goes about talking of free speech against riches 
when he ought to be breaking stones on the highway. 

Evolution may produce less wide differences in 
individual ability and a less wide variation in the 
ownership of property, which is itself only labor 
results that have not been immediately consumed. 
There are reasons for believing that such changes 
are in the plan of the Creator; but they will not be 
brought about suddenly, nor by any schemes for 
re-dividing what labor has already produced. Such 
schemes appeal to the incompetent, the lazy and the 
vicious; they have a dangerous power, because we 
have founded our institutions on the theory that 
universal suffrage makes manhood universal. Pos- 





sibly it may do so, through slow evolution; mean™ 
while, through the truckling of politicians, we 
hamper our national progress by loading incom- 
petency on the back of competency, thus restricting 
the march to the step of the slowest. 








WHY MUNICIPAL BONDS FIND FEW BIDDERS AT 
PRESENT. 
RHOADES & COMPANY. 


New York, August 20 1914. 
The William B. Dana Company, New York City. 

Gentlemen.—I have read with considerable interest the 
article appearing in your publication, the “Commercial & 
Financial Chronicle’’ of the 15th instant on page 447, entitled 
“Effect of European War on Municipal Bonds.’’ This is 
the most comprehensive compilation of the facts enumerated 
therein which I have thus far seen in any of the daily papers 
or periodicals. 

In view of the spirit of conservatism which is everywhere 
prevalent in financial circles at this time, it has occurred to 
me in this connection that it is unfortunate that, so far as 
I know, no publication of prominence sufficient to have its 
editorials carry weight with the investing public has under- 
taken to point out the fact that, although numerous munici- 
palities have failed to obtain a market for their 444% and, 
even in the case of some of the smaller ones, 5% bonds, this 
should not necessarily be taken as a criterion of the present 
value of this class of investment securities. 

Because of the limitations now imposed upon investment 
bankers and banks with respect to the loan situation, no new 
business is being undertaken. Every effort is being made to 
reduce rather than increase loans. Were it not for this and 
the universal desire not to establish a market for securities 
during the existing crisis, many of the bonds mentioned in 
your publication referred to might have found buyers at a 
fair premium. Present conditions are, therefore, such as to 
preclude practically all possibility of buying by the invest- 
ment banker, who is the chief source to which municipalities 
are obliged to look for a market for their bonds. There are 
several reasons for this, namely: Municipal bonds in the 
hands of a second purchaser are in many cases incontestible, 
when in the hands of the original purchaser from the munici- 
pality the same bonds would not be so; consequently there 
is a strong preference upon the part of many investors to 
buy only through the investment banker. Furthermore, 
the majority of investors in municipal bonds prefer not to 
be burdened with the detail of having such issues duly ex- 
amined as to legality, together with other equally arduous 
details connected with a purchase at first hand. 

Coupled with these reasons might also be cited the neces- 
sity for the closest possible touch with security markets in 
general in order to frame an intelligent bid. The average 
investor can hardly expect to be as well informed upon these 
matters as a banking house whose business it is to specialize 
in municipal securities. 

It follows that the dearth of bids for municipal bonds under 
existing circumstances is not of itself a criterion of present 
values. Certainly we have reasons enough, in those I have 
cited, for not assuming that this condition means that bonds 
of large cities are incapable of commanding a 44% basis. 
As a matter of fact, certain ‘“‘over-the-counter’’ sales which 
have come to my attention prove such a contention to be 
very decidedly erroneous. 

Very truly yours, 
Tracy A. JoHNSON. 








CANADIAN FOREIGN EXCHANGE RATES. 
Halifaz, N. S8., August 18th 1914. 
The Commercial & Financial Chronicle, 
P. O. Bor 958, New York. 


Gentlemen—It appears to me that your Canadian corres- 
pondent, in the issue of August 15th, has got mixed up in 
the figures for the premium basis for sterling exchange. 
His statement is that, scores of years ago, the pound sterling 
was worth $4 33 in Canadian currency. That figure, as 
I am acquainted with the facts from persons most conversant 
in this matter, should have been $4 44, the old par of ex- 
change (called Halifax currency). In this Province of Nova 
Scotia, prior to 1871 the pound sterling was current at 
$5, which was 124% on $4 44. The present par of exchange 
is§914%, which on $444 brings the pound sterling to 

,86 2-3, or to be particularly accurate, three shilJing 
sterlingjare}worthfexactly 73 cents. 

Yours truly, 
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STATE INDEBTEDNESS, FUNDS AND INVESTMENTS. 


A preliminary bulletin containing data pertaining to the 
indebtedness and productive funds and investments of the 
National Government and the forty-eight State governments 
of the United States has been issued by the Bureau of the | 
The present bulletin is one of a series the results 
of which will later be incorporated in a general report on 
Wealth, Debt and Taxation. 
report, which is expected to be completed by the close of 
1914, shall include the indebtedness of every political 
division and sub-division of continental United States. 

Table 6 presents, by States, for June 30 1913, or the | 
nearest date thereto for which figures are available, a sum- 
mary of the debt and productive funds and investments for 
each State in the United States, as well as the total for the 
In the case of indebtedness, funded and 
floating debt are shown separately, and under funded 
debt outstanding bonds are separated from special debt 
Under funds and invest- 


Census. 


forty-eight States. 


obligations to public trust funds. 


ments, cash and securities are shown separately. Sinking 
fund assets are included under productive funds and invest- 
ments, and in addition are shown separately, and also sub- 


It is intended that the full 





cipa 


chusetts. 


and Wyoming, $0.77. 








h 


tracted from the total debt for each State, thus leaving an 
item which is as nearly comparable for the forty-eight States 
as any item which can readily be segregated. The total 
and the per capita debt less sinking fund assets, and the 
fiscal year for which the report was secured, are shown for 
each State. 

The item which is most nearly comparable is that desig- 
nated ‘‘per capita debt less sinking fund assets.” 
per capita debt in Arizona and Massachusetts is due prin- 
lly not to the State debt but to the contingent debt 
assumed by the State in the name of counties and muni- 
| cipalities in Arizona and metropolitan districts in Massa- 
The next highest per capita debt for any State 
is in Virginia, but this includes a very large sum properly 
chargeable to West Virginia, which has not yet been assumed 
by that State because of temporaril 
West Virginia is shown as being wit 
she will be called upon to assume a considerable pro- 
portion of the indebtedness of Virginia, thus more nearly 
equalizing the reports for these two States. 

The following States show a per capita debt less sinking 
fund assets of less than $1: Arkansas, $0.76; Florida, $0.77; 
Illinois, $0.39; Indiana, $0.49; lowa, $0.16; Kansas, $0.14; 
Minnesota, $0.63; Nebraska, $0.31; New Jersey, $0.24; 
Oregon, $0.04; South Dakota, $0.58; Wisconsin, $0.93, 
In the case of Pennsylvania the sink- 
ing fund assets exceed the total debt by $126,351. 


The large 


unsettled technicalities. 
out debt, but ultimately 





Debt Less Sinking | 



































Debt. Funds and Investments. | 
Table 6. Fund Assets | 
Funded. Sinking | Close of 
Fund || Fiscal Year. 

STATE. Total. Special Debt Floating. | Total. Cash. Securities. | Assets. | Per |i 

Total. Bonds. to Public Amount. \Capita 

| Trust Funds | 
. ae '$422,796,525 $403 366,569) $364,836 427 $38,530,142:$19 429,956 '$490,304,975 $136,975 ,610/$353 329,365 $76,980,571 $345,942 ,305$3.57 | ....-...-... 
Alabama -.---- 13,132,375 | 12,644,097 9,057,000 | 3,587,097 488,278 | 3,849,149 262,052 | 3,587,097 | ------- 13,132,375 | 5.95 | Sept. 30 1912 
Arizona ------ 3,594,371 3,528,275 8,638,375 | .....-- 66,096 | 1,034,083 Lae. 1. seeehene | 529,553 3,064,818 13.28 | June 30 1913 
Arkansas ----- 1,250,500 1,250,500 SS ee ee 2,052,249 801,749 1,250,500 14,434 1,236,066 0.76 || Sept. 30 1912 
California _..--| 11,091,058 | 10,178,250 | 10,098,500 79,750 912,808 21,054,915 12,058,040 8,996,875 868,314 10,222,744 3.83 || June 301913 
Colorado ---- - 3,173,949 1,144,400 BO eee 2,029,549 4,250,014 2,043,876 +? Ss) Bere 3,173,949 | 3.70 | Nov. 30 1912 
Connecticut .--) 7,110,451 7,064,100 7,064,100 aes ae 46,351 4,446,270 2,424,202 2,022,068 |} ------- 7,110,451 | 6.12 | Sept. 30 1912 
Delaware - - - - - 826,785 826,785 565 ,090 S65 706 1 wend cde 1,628,223 93,316 1,534,907 63 ,663 763,122 3.70 | Dec. 31 1912 
Dist. of Colum. ) .  )  wscecese |] eesweese | cecuees | osces 1 swesneese 9 | omeeanse | sesemnen Bo c-scess | covecess | om a: F age oOennaiaae 
Florida - . --.--- 619,199 601,567 SR |  adaesey 17 ,632 2,779,502 1,011,535 SFG E ww ndc ge 619,199 | 0.77 Dec. 31 1912 
Georgia ------ 6,934,202 6,734,202 6,352,500 | 381,702 ¥ | 1,661,579 1,113,517 S46 RGR § ...--4- 6,934,202 | 2.57 | Sept. 30 1912 
idaho .....--- 2,450,703 2,364,250 3,306,260 | .......- | 86,453 | 5,198,104 1,282,188 3,915,916 307,389 2,143,314 | 5.92 | Sept. 30 1912 
Illinois - - ----- 2,272,620 1,831,230 17,500 | 1,813,730 | 441,390 7,539,420 | 5,499,210 2,040,210 | —--..---- 2,272,620 0.39 || Sept. 30 1912 
Indiana ------ 1,350,783 1,260,163 | 655,615 | 604,548 90,620 12,994,090 339,405 | 12,654,685 478 1,350,305 | 0.49 Sept. 30 1912 
er 356 ,670 4 eee 10,937 345,733 7,184,423 1,693 ,449 YO. ee 356,670 | 0.16 | June 30 1913 
Kansas. --..--- 370,000 370,000 a ees ey rer 11,989,925 1,735,277 | 10,254,648 126,879 243,121 | 0.14 || June 30 1913 
Kentucky ---- 4,452,174 2,487,021 6,394 | 2,480,627 1,965,153 2,916,031 361,904 2,554,127 10,307 4,441,867 | 1.90 | June 30 1913 
Louisiana ...--| 13,546,150 | 13,468,209 | 12,019,028 1,449,181 77,941 3,533,154 850,025 2,683,129 |  ...--.-.- , 13,546,150 | 7.89 | Dec. 31 1912 
RERNED canccce 1,254,998 1,254,998 700 | 1,254,298 | ...-.-..- 1,716,579 , 457,281 1,269,208 | ----.-- 1,254,998 | 1.67 | Dec. 31 1912 
Maryland ...--| 13,035,750 | 13,035,750 | 13,035,750 | -...----| ------- 9,548,587 1,887,198 7,661,389 | 5,701,837 | 7,333,913 | 5.56 | Sept. 30 1912 
Massachusetts . 117,802,991 | 117,134,662 117,134,662 |  ___---- 668,329 52,566,167 6,369,966 | 46,196,201 38,251,901 79,551,090 22.78 | Nov. 30 1912 
Michigan -- - -- 7,089,002 | 6,896,212 | -......- 6,896,212 192,880 16,263,934 9,367,722 | 6,896,212 | ---.---- 7,089,092 | 2.41 | June 30 1913 
Minnesota - - - - - 1,345,290 900 ,000 | 900, A tease teal 445,290 30,265,400 2,992,729 | 27,272,671 || -..---- 1,345,290 | 0.63 | July 31 1912 
Mississippi 4,460,519 3,851,573 1,506,899 | 2,344,674 608 ,046 2,595,673 250,999 2,344,674 || ...-.-- 4,460,519 | 2.41 | Sept. 30 1912 
Missouri -.-.-- 4,775,527 4,683,839 | 285,000 | 4,398,839 91,688 7,405,669 2,981,830 4,423,839 | 104,309 | 4,671,218 1.40 Dec. 31 1912 
Montana - - - - - 1,747,910 1,200,000 | 1,200,000, -..---- 547,910 5,430,388 1,401,641 4,028,747 | 235,036 | 1,512,874 | 3.73 | Nov. 30 1912 
Nebraska. -- - - oe od eas ee ae re | 374,394 9,881,298 573,310 | 9,307,988 | --.---- 374,394 | 0.31 | Nov. 30 1912 
Nevada -...-- 670,759 614,000 234,000 380,000 | 56,759 2,703,028 579,028 | 2,124,000 63,064 | 607,695 | 6.70 | Dec. 31 1912 
New Hampshire 2,120,611 2,070,739 1,376,100 | 694,639 | 49,872 1,713,748 568,837 | 1,144,911 165,000 | 1,955,611 | 4.50 | Aug. 31 1912 
New Jersey ---- 642,069 | VS i ee | 116,000 526,069 | 13,957,168 8,084,185 | 5,872,983 || --..--.-- 2,069 | 0.24 | Oct. 31 1912 
New Mexico... 1,236,632 1,148,000 B,26B HCO | (s-<<s- | 88 ,632 655,376 > tie i 18,423 1,218,209 | 3.41 | Nov. 301912 
New York. -.-.-- 111,457,332 |110,391,236 109,702,660 | 688,576 | 1,066,096 | 66,414,958 36,088,559 | 30,326,399 | 25,252,085 | 86,205,247 9.05 | Sept. 30 1912 
North Carolina. 8,058,430 7,532,950 Tae 1 > assmeee 525,480 4,979,115 290, | 4,688,259 || --...-- 8,058,430 | 3.54 | Nov. 30 1912 
North Dakota -- 937,300 937,300 | DT | ccaneae | suamabe | 8,799,435 840,663 7,958,772 | 116,876 | 820,424 | 1.29 | Oct. 31 1912 
GOs. 2 .tsnkee 300,430 5,256,636 | 1,665 | 5,254,971 43,794 10,062,111 4,782,140 | 5,279,971 | 158,388 | 5,142,042 | 1.05 i Nov. 15 1912 
Oklahoma - - - - 6,930,243 3,055,000 3,055,000 | ....--.- 3,875,243 6,456,357 1,387,177 | 5,069,180 || -....-- | 6,930,243 | 3.74 | Nov. 30 1912 
Oregon... ..... 30,852 653 See? . tnasees 30,1 7,485,067 993,736 oe ae 0 0.04 | Sept. 30 1912 
Pennsylvania -- 659,160 659,160 142,160 | 517,000; ---.-.-.- , 10,713,806 9,781,851 931,955 | 785,511 | (0) (b) || Nov. 30 1912 
Rhode Island __, 5,800,308 5,580,000 5,580,000 | -...--. id 220,308 1,685,368 922,708 762,660 673,493 5,126,815 | 9.02 | Dec. 31 1912 
South Carolina.; 7,111,875 6,694,504 } 6,444,165 | 250,339 417,371 | 1,875,286 766,217 1,109,069 | 921,839 6,190,036 | 3.98 || Dee. 31 1912 
South Dakota_- WOOO F  wnnwees- pr reore f éseenes 370,000 | 11,788,130 925,135 | 10,862,995 | --.---- 370,000 | 0.58 | June 30 1913 
Tennessee -- - - - 11,811,726 | 11,793,666 | 11,793,666 | -___-.- 18,060 | 1,283,309 878,309 | 405 ,000 86 | 11,811,640 | 5.32 | Dee. 20 1912 
;: = 4,656,499 3,977,500 || 3,977,500 | -_...-- 678,999 70,471,884 1,392,735 | 69,079,149 | -..--.-- 4,656,499 | 1.14 | Aug. 31 1912 
UGE acscisen 1,429 ,694 1,210,000 | 1,210,000; --..-.-.. 219,694 4,878,019 1,661,701 2s 1,429,694 | 3.62 | Nov. 30 1912 
Vermont ----- 569,905 ee 346,631 | 223,275 | 1,562,498 313,003 | 1,249,495 | ______- 569,906 | 1.58 | June 30 1913 
Virginia -.----- 24,654,851 24,562,550 | 22,094,944 | 2,467,606 92,301 8,379,175 370,797 | 8,008,378 | 2,611,706 | 22,043,145 |10.46 | Sept. 30 1912 
Washington _... 1,556,012 331,024 SOLOS | swmeenn 1,224,988 | 12,116,389 2,446,248 | 9,670,141 || --...... | 1,656,012 | 1.21 | Sept. 30 1912 
West Virginia.d .--.....| -....- Sy Se RA ao tl a pect 2,589,715 | 1,616,515 | ‘973,200, ------- Pree “| Sept. 30 1912 
Wisconsin --- - 2,251,000 SSG MOO I. adbavees | 3,261,600 | +... 8,576,956 1,924,891 6,652,065 |} -~-..-.-- 2,251,000 | 0.93 | June 30 1913 
Wyoming --_-- 122,375 | 117,000 lf, fares 5,375 1,373,251 818,439 (eae | 122,375 | 0.77 | Sept. 30 1912 





a Included with municipal debt. 


The following 





data as shown in Table 6 for the year 1913. 





b Sinking fund exceeds total debt by $126,351. 





¢ No debt reported in West Virginia (see reading matter). 
statement (Table 7) gives for 1870 and 1880—and also for each year from 1890-91 to 1912-13—the same 




































































Debt. Funds and Investments. Debt Less Sinking 
Table 7. Fund Assets. 
1] Funded. Sinking 
Fund 
YEAR. Total. Special Debt| Floating. Total. Cash. Securities. Assets. Per 
Total. Bonds. to Public Amount. Capita. 
| Trust Funds. 

a ETS $422,796 ,525) $403 366,569] |$364,836,427| $38,530,142) $19,429,956/| $490,304 ,975||$136,975,610/$353 ,329,365|| $76,980,571) |a$345942305| $3.57 
oo eae ae 376,114,098, 362,159,272|| 322,960,546, 39,198,726; 13,954,826|| 441,477,274|| 108,603,234) 332,874,040|| 76,451,848) |/b299,763,423 3.15 
Rc amaks ode an 347,041,981|| 333,152,054|| 294,015,838, 39,136,216) 13,889,927|| 423,217,005)| 98,004,852) 325,212,153); 71,177,988) 'c275,919,983 2.95 
RR SS, : 322,948,868), 311,093,349]| 271,607,100) 39,486,249) 11,855,519|| 387,540,562 90,212,609) 297,327,953 66,813,710) |\d256,143 ,276 2.78 
. . . ce needell 300,494,024 290 ,486,112|| 251,146,173; 39,339,939) 10,007,912); 380,622,631|| 102,912,392) 277,710,239 59,355,095|| 241,138,929 2.67 
| RS 290,029,635|| 277,893,726]; 238,549,739, 39,343,987) 12,135,909); 349,301,704|| 94,205,016/ 255,096,688); 50,655,306|| 239,374,329 2.79 
SP x3. ds can tae’ 279,768,751|| 269,040,015}| 230,127,413) 38,912,602) 10,728,736) 330,696,037|| 90,950,858) 239,745,179|| 44,501,415) 235,267,336 2.79 
a citi inca cheba 281,411,192) | 270,081,219|| 231,516,827; 38,564,392) 11,329,973|| 310,261,618); 84,188,599] 226,073,019); 42,952,929) 238,458,263 2.79 
os embed 278,135,397|| 267,083,049]| 228,831,520) 38,251,529) 11,052,348)|| 292,712,402 78,137,375| 214,575,027|| 39,264,804|| 238,870,593 2.85 
ee ee 272,493 ,578|| 262,574,905|| 224,560,743) 38,014,162 9,918,673|| 284,067,370|| 81,272,740) 202,794,630}; 36,846,091|| 235,647,487 2.85 
SE cin sckcbadeaws 266,926,910 | 257,620,968]; 219,905,301) 37,715,667 9,305,942)| 275,072,703|| 80,078,760) 194,993,943), 34,791,189|| 232,135,721 28 
GS Pec lated 274,148,756,| 261,482,567]; 220,674,505) 40,808,062) 12,666,189|| 257,591,217|| 66,842,155) 190,749,062|| 34,859,467) |¢239,369,271 30° 
Skins hngeiadnlil 262,247,074 | 251,279,880|/ 210,967,112; 40,312,768; 10,967,194); 270,324,867|| 58,781,170) 211,543,697|| 33,856,273) |/228,478,997 29° 
SR eet n oe eae 265,133,041,| 253,331,203]} 214,315,625) 39,015,578) 11,801,838); 229,279,033)| 55,066,183) 174,212,850); 29,821,060)|9235,453,594 3.12 
a iin Pig ee 261,118,967); 248,930,161|| 210,144,170} 38,785,991) 12,188,806|| 222,781,409|| 49,504,866) 173,276,543); 32,602,117)||h228,571,048 3.09 
SPS TE eee 253,957,941)! 238,848,558]| 200,819,051; 38,029,507; 15,109,383)| 221,755,821|| 47,632,847) 174,122,974|| 30,049,746); 223,908,195 3.0 
EN 237,043,590 | 222,313,874); 183,641,723) 38,672,151} 14,729,716|| 214,840,962|| 43,932,672) 170,908,290|| 28,358,779|| 208,684,811 29° 
gt le eee 226,702,714); 213,358,165)|| 174,810,240) 38,547,925) 13,344,549); 205,114,784|| 38,363,873 166,750,911) | 28,123,908|| 198,578,806 2/89 
ie gel ait 225,488,146 212,302,336|| 174,560,645) 37,741,691) 13,185,810)| 208,746,443|| 41,339,578) 167,406,865|| 31,271,660!) 194,216,486 2.81 
CEs crcviewestal 233,146,225 | 220,769,096|| 183,174,280) 37,594,816) 12,377,129|| 216,940,407|| 46,179,021) 170,761,386); 37,429,077/||4195,194,298 2.39 
as wks dali 240,175,835 | 220,602,169)) 183,004,791 37,597,378 19,573,666)| 216,662,207|| 44,235,800) 172,426,407}, 38,124,440)! 202,051,395 3.0: 
St lbaas ended 249,266,723,| 230,252,379)| 195,253,306) 34,999,073) 19,014,344|| 221,757,840|| 48,741,184) 173,016,656|| 43,518,777! 205,747,946 3.13 
pene Dingo eBigahes 258,195,056 | 238,283,071]| 204,641,170) 33,641,901) 19,911,985)/) 215,832,702|| 44,118,346) 171,714,356); 46,984,569|| 211,210,487 3.34 
a iis ee ohen hee 306,016,561 | 286,818,453) 261,095,759) 25,722,694) 19,198,108)| 129,542,488|| 24,239,654) 105,302,834!| 31,270,789|| 274,745,772 5.47 
| | ea PPE pee 352,866,698 | 341,245,198!! 313,887,639) 27,357,559) 11,621,500 ae es ENO eee a PP St a 252, 2A6 .B9R 9 18 
5 


a Sinking fund exceeds debt $126,351—Pennsylvania. 
d Sinking fund exceeds debt $101,173—-Pennsylvania. 
c¢ Sink!ng fund exceeds debt $55,990—Pennsylvania. 
d Sinking fund exceeds debt $8,118—Pennsylvania. 





e Sinking fund exceeds debt $79,982—New Jersey. 
JS Sinking fund exceeds debt $88,196—-New Jersey. 
g Sinking fund exceeds debt $141,613—New Jersey. j Not reported. 


h Sinking fund exceeds debt $54,198—New Jersey. 
¢ Sinking fund exceeds debt $477,150—Rhode Island. 
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BOOK NOTICES. 


Tue Income Tax; A Stupy or THE History, THEORY AND 
Practice or Income Taxation aT Home AND ABROAD. 
By Edward R. A. Seligman, MeVickar Professor of 
Political Economy, Columbia University. Octavo, 
pp. 712; price, $3. New York, 1911: The Macmillan 
Company. 

The genesis of this treatise, now three years old, and with- 
out apparent revision since it first appeared, is explained 
in the preface. During the discussion prior to the income 
tax of 1894, when practically nothing had been written 
on the subject in this country, the author made researches 
which were soon published and are now incorporated in this 
work; but when the adverse decisions put a temporary 
quietus on the subject he laid it by. The renewed agitation 
which led to the submission of the recent amendment caused 
him to complete his researches, and events in the last few 
years have made this seem, to both author and publishers, 
a favorable time for re-appearance of the book. That it has 
not been just now completed and first issued is, however, 
no impairment of its value, for the tax law we now have has 
been abundantly treated for the present in pamphlet, and time 
is yet to furnish material for including it in any study of 
the whole subject. 

Some may think, said Prof. Seligman, that he has paid too 
much attention to the historical side, but it seemed to him 
(as it may seem to many persons now) ‘‘that the most im- 
portant lesson to be learned from experience is the gradual 
transition in public sentiment from a position of uncom- 
promising hostility to one of virtual acquiescence.” 

Readers of Mrs. Stowe’s ‘‘Minister’s Wooing” will re- 
member how a few New England matrons attained marvels 
of accomplishment in household duties, without seeming 
to be under pressure and having considerable leisure time, 
because they possessed ‘‘faculty,’”’ and for those who had this 
indefinable quality difficulties readily yielded and inani- 
mate things waived their total depravity which still troubles 
most of us. Is it a coincidence only, or did Mrs. Stowe take 
that term from the colonial records of 1665-73, when ‘‘facul- 
ties and personal abilities” were taxed, and in Rhode Island 
the rule was that ‘‘faculty”’ or ‘‘profits and gains” was tax- 
able, and an ancient rule prevailed that in each town men 
were chosen to ‘‘take the view of each of their inhabitants” 
and as to ‘‘the merchants and tradesmen to make this part 
of the rate according to the yearly profit’? 

Considering fundamental problems, the author has dis- 
covered that, at the outset, the individual himself was taken 
fas the form of taxation and the poll tax was general. Devel- 
opment of private property changed this and property be- 
came the test and measure of ‘‘faculty” or ability to pay. 
Expenditure—and, later, income—was taken as the faculty 
test. To ascertain this, the presumptive method was first 
used, the income being inferred from observation of con- 
sumption and other appearances; then came attempt to 
discover the entire income with precision, and levy on it in 
the lump; then, on the argument that all income must have 
a source, attempt to discover the sources and reach the 
income there. 

In the Middle Ages income taxes played a very insignifi- 
cant part. In Great Britain, their most distinguished field, 
they began near the close of the eighteenth century, as dis- 
tinctly a war recourse. There, from 1798 to 1862, was a 
period of apologies, explanations, regrets, protests, enact- 
ment, repeal and re-enactment; now, after a struggle of 
almost three-quarters of a century, the tax is a fixture. The 
original repugnance has been overcome, this change being 
due to improvements in the underlying principle as well as 
in the administrative details, ‘‘so that what was originally 
considered unsupportable has now come to be regarded as 
not only endurable but proper.’”’ The features which have 
produced this success are deemed by the author to be: ‘‘the 
happy blending of regard for local interests and for fiscal 
productiveness; the ingenious system of utilization of experts 
through the medium of the Additional Commissioners; the 
absence of inquisitorial procedure; the system of stoppage 
at source; the studied moderation of the rate; the introduction 
of differentiation; the adoption of the system of progression.” 

The three chapters of Book II., on the income tax on the 
Continent of Europe, we must pass over, with the single 
remark that on pages 262-264 will be found some suggestive 
examples of the exasperating espionage which is a reserve, 
if not an invariable part, of this mode of levy upon faculty. 
The chapters on ‘‘the income tax at home’’ may surprise 


most readers by disclosing how early such attempts began | 











in the colonies and how largely they have been¥taken up in 
the States. The Federal income tax, suggested long before 
but imposed only as a war measure in 1862 and later, and 
the return to it in 1894, are covered at length; the dozen pages 
sketching this tax form in the Confederacy are also of much 
interest. The long discussion of Constitutionality brings 
out, inter alia, the fact that doubt and disputation as to 
even the meaning of ‘‘direct’”’ and ‘‘indirect”’ are very old; as 
to this, we venture merely the remark that apparently an 
income tax and a tariff tax represent the extremes of direct- 
ness and indirectness. 

Now that the country is struggling with this tax as one 
of its fiercely aggressive troubles, Prof. Seligman’s con- 
cluding chapter, ‘‘a practicable program,’ written while 
both the tax and the amendment were impending, and 
being the least historical part of his work, may have a sug- 
gestive interest. He did not set out to present the principles 
of taxation, and he does not refer to some inseparable vices 
in an income tax when viewed as a national resource. But 
he accepts an income tax as a fixture and as desirable; he 
would have it Federal, not State; he would have the Federal 
Government ‘‘collect the income tax, the corporation tax 
and the inheritance tax,” thus heading off the taxpayer’s es- 
cape from jurisdiction; he would abandon the presumptive 
and the lump-sum methods, taking instead the stoppage at 
source, which he deems better suited to this country than to 
Europe; he would particularly utilize the corporation as a 
means; and he counts upon a continued improvement in 
workings and yield, if the machinery is correct. The reasons 
why the tax should be Federal and not State he conceives 
to lie in the basis of the tax; avoidance of double taxation; 
administrative difficulties, and probable embarrassments to 
State finances. He would have the tax Federal, yet deems 
“‘the income tax needed as a source of State or local revenue.”’ 
So he proposes the following as the way out, and it is the only 
positive proposition we discover, although we are not pre- 
pared to admire it: 

“The solution is really not complicated. Why is it not 
possible to secure all the ends of general suitability by having 
the tax administered by the National Government under 
direct national supervision, and to secure all the ends of 
adequacy and fiscal necessity by having the proceeds appor- 
tioned, to a large extent at least, to the various States, 
perhaps to be further apportioned by the States in part or 
whole to the localities? This seems to be the real solution: 
Let the National Government assess the tax, and let the State 
and local governments share in the proceeds of the tax.” 


—— 


‘““Tue Rarpway Liprary”’, Fifth Series, 1913, R. R. 
Donnelley & Sons Co., Chicago. Price, 50 cents. 

This is a collection of noteworthy addresses and papers, 
mostly delivered or published during the year. The book 
bears the name of that trained railroad worker, Slason 
Thompson, Director of the Bureau of Railway News and 
Statistics, by whom it has been compiled and edited. No 
better indication of what is presented in the volume can be 
given than to quote from its introduction, and we therefore 
take therefrom the following: 

The volume opens with a brief summary of “Fifty Years of British 
Railways,’’ extracted from the Jubilee Number of the London ‘Railway 
News."’ This will serve as a companion picture to the graphic story of 
James J. Hill's ‘‘Life Adventure,"’ covering forty years of railway-building 
in the United States in the volumefor 1912. The problems confronting 
railway builders in the two countries were widely different, but the aims, 
adequate service at reasonable and remunerative rates, were and are identi- 
cal. A cut of the latest, but not the last, word in locomotives naturally 
serves as a tailpiece to the fifty years of locomotive performance inaugurated 
by ‘The Rocket.’’ 

Railway conditions as they are, outlined in the testimony of President 
Samuel Rea of the Pennsylvania RR., find a place in this volume because 
his testimony sets forth conditions common to all progressive American 
railways. ‘The group of papers immediately following views the same situa- 
tion from several different angles, those from the pens of Inter-State 
Commerce Commissioner Meyer and Clement Colson of the French 
Institute being especially enlightening. 

Next follows a series of articles relating to the nationalization of railways 
treated from the historical, political and economic points of view. The 
Library is especially to be congratulated on permission to use the concluding 
chapter of Samuel O. Dunn's recent work on ‘‘Government Ownership 
of Railways” (Appleton & Co.), and an exhaustive synopsis of Prof. W. J. 
Cunningham's analysis of the State railways of Prussia-Hesse. 

The two illustrated articles in the number, ‘A Nation’s Neglect,” giving 
typical pictures of the reckless use of railway tracks as commons for all sorts 
of trespassing, and the story of ‘““The Ohio Flood of 1913,"" showing the 
dangers to which American railways are always exposed from the unfore- 
seeable and irresistible forces of nature, bring these aspects of railway 
operation vividly to the mind of the reader. 

The variety of subjects covered in this volume exceeds that in any former 
issue, as a glance at the table of contents testifies, 

As in former issues, the concluding chapter consists of the annual report 
of the Bureau of Railway News and Statistics, in which is presented the 
satest information in regard to American and foreign railways—the space 
devoted to the latter being greatly increased. 
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THE PRESIDENT COUNSELS NEUTRALITY UPON A 
COSMOPOLITAN CITIZENSHIP. 

President Wilson, taking cognizance of the feelings of 
race pride and race prejudice likely to be aroused (and in 
part already being displayed) among the diverse citizenship 
of the United States, owing to the outbreak of war in Europe, 
has issued a statement counseling the observance of strict 
neutrality in deed and word, so as to afford no ground for 
criticism on the part of the outside world as to this country’s 
attitude. The President has been the recipient of many com- 
munications from bodies of foreign American citizens, ani- 
mated by sentiments of sympathy with the country of their 
birth, urging him to adopt a coursé which would mean a 
disregard of the strict rules of neutrality. He therefore 
thought it incumbent upon him to indicate what was re- 
quired of Government and citizens alike in order to fulfill 
the obligations of neutrality. He particularly warns against 
“passionately taking sides.’’ The President’s statement 
was issued on Tuesday (Aug. 18) and is as follows. It 
lacks the literary grace that usually marks the President’s 
productions. 


TEXT OF THE STATEMENT. 

My fellow-countrymen: I suppose that every thoughtful man in America 
has asked himself during the last troubled weeks, what influence the Euro- 
pean war may exert upon the United States, and I take the liberty of ad- 
dressing a few words to you in order to point out that it is entirely within 
our own choice what its effects upon us will be, and to urge very earnestly 
upon you the sort of speech and conduct which will best safeguard the na- 
tion against distress and disaster. ° 

The effect of the war upon the United States will depend upon what 
American citizens say and do. Every man who really loves America will 
act and speak in the true spirit of neutrality, which is the spirit of impar- 
tiality and fairness and friendliness to all concerned. The spirit of the na- 
tion in this critical matter will be determined largely by what individuals 
and society and those gathered in public meetings do and say, upon what 
newspapers and magazines contain, upon what our ministers utter in their 
pulpits and men proclaim as their opinions on the streets. 

The people of the United States are drawn from many nations, and chiefly 
from the nations now at war. It is natural and inevitable that there should 
be the utmost variety of sympathy and desire among them with regard to 
the issues and circumstances of the conflict. Some will wish one nation, 
others another, to succeed in the momentous struggle. It will be easy to 
excite passion and difficult to allay it. Those responsible for exciting it 
will assume a heavy responsibility; responsibility for no less a thing than 
that the people of the United States, whose love of their country and whose 
loyalty to its Government should unite them as Americans all, bound in 
honor and affection to think first of her and her interests, may be divided 
in camps of hostile opinions, hot aganist each other, involved in the war 
itself in impulse and opinion, if not in action. Such diversions among us 
would be fatal to our peace of mind and might seriously stand in the way 
of the proper performance of our duty as the one great nation at peace, the 
one people holding itself ready to play a part of impartial mediation and 
speak the counsels of peace and accommodation, not as a partisan, but as a 
friend. 

I venture, therefore, my fellow-countrymen, to speak a solemn word of 
warning to you against that deepest, most subtle, most essential breach of 
neutrality which may spring out of partisanship, out of passionately taking 
sides. The United States must be neutral in fact as well as in name during 
these days that are to try men's souls. We must be impartial in thought as 
well as action; must put a curb upon our sentiments, as well as upon every 
transaction that might be construed as a preference of one party to the 
struggle before another. 

My thought is of America. I am speaking, I feel sure, the earnest wish 
and purpose of every thoughtful American that this great country of ours, 
which is of course the first in our thoughts, and in our hearts, should show 
herself in this time of peculiar trial a nation fit beyond others to exhibit the 
fine poise of undisturbed judgment, the dignity of self-control, the effi- 
ciency of dispassionate action: a nation that neither sits in judgment upon 
others nor is disturbed in her own counsels, and which keeps herself fit and 
free to do what is honest and disinterested and truly serviceable for the 
peace of the world. 

Shall we not resolve to put upon ourselves the restraint which will bring 
to our people the happiness and the great and lasting influence for peace 
we covet for them? 


The Administration also thinks that loans to warring na- 
tions are inconsistent with the true spirit of neutrality. We 
quote Secretary Bryan’s statement to that effect on a subse- 
quent page under “Incidents of the Situation.” 








HOW THE UNITED STATES CAN BECOME 
INDEPENDENT IN MINERALS. 


The following suggestive statement has been given out 
by the Department of the Interior at Washington under 


date of Aug. 16: 

“A direct benefit to the United States from the European war will be its 
effect in making the people of this country realize to a greater extent the 
value of its mineral resources,"’ said Franklin K. Lane, Secretary of the 
Interior, in an interview to-day. ‘“‘It is entirely possible to so utilize the e 
resources and expand our industries that the label ‘Made in America’ 
will become familiar in our own and foreign markets.”’ 

“Of an importance second only to that of the food supply,’’ said Mr. 
Lane, “is the supply of mineral products necessary to meet the require- 
ments of twentieth century civilization. One of the first effects of the war 
bas been to make us realize the interdependence of nations in the matter 
of food supply. Most of the countries now at war are dependent upon 
importation of foodstuffs, and we have cause for self-congratulation in the 
United States that we are able to feed ourselves. What we possibly have 
not so fully realized is that we are nearly as independent in the possession 
of essential mineral resources, and that the interference wita manufac- 
turing caused by interruption of the flow of importations of many neces- 


sary raw, materials,may be overcome almost wholly_by development of 
neglected resources in our own country.” 

*‘Do you mean,’’ Mr. Lane was asked, “‘that the United States can make 
itself independent of the rest of the world in its manufactures?” 

“Very largely,’’ asserted the Secretary. ‘“‘The main difficulties to be 
overcome are in the re-arrangement of the distribution system necessary 
to establishing this independence. Business is established along certain 
well-marked channels, and usually follows the line of least resistance. It 
has been easier, and perhaps cheaper, to import mineral products and 
materials from other countries than to go to the trouble and expense of 
developing our own resources of the same nature. Forced to the latter 
course by suspension of commerce with other countries, I believe that 
American enterprise and energy will almost at once turn to the develop- 
ment of the native resources rather than permit production to lag and 
supply to be diminished in any industry. 

“For the maintenance of agriculture, for instance, we rely more and 
more largely upon mineral fertilizers. The three essential plant foods are 
potash, nitrogen and phosphorus, the latter used generally in the form of 
phosphates. We have depended, with the rest of the world, very largely 
upon the mines of Germany for our supply of potash salts, and war has 
cut off this supply; but we have large deposits of potash in a California 
reserve which can be immediately opened and developed if a bill now before 
Congress to make these supplies available is enacted. Chile holds a prac- 
tical world monopoly of the most readily available nitrogen in its great ni- 
trate beds, and not only the manufacture of agricultural fertilizers but also 
of many kinds of high explosives, have been made dependent upon the 
Chilean supply of nitrates. If this supply should be cut off, a new supply 
would have to be found or manufactures and agriculture would suffer. 
Fortunately this new supply is at hand. We can draw nitrogen from the 
air and fix it with lime by the use of large and cheap electrical development, 
as is done at Niagara Falls and in Norway, and all that is necessary to pave 
the way to this electrical development is the passage by Congress of the 
Ferris bill now pending, which will make possible the utilization of the 
great unused water powers of the Western States. 

“The Southern States have for years largely supplied the world with 
phosphates, but because of the distribution system a large part of this 
supply has gone to Europe, and much of the phosphates used in the Western 
States have been imported across the Pacific. We have some 3,000,000 
acres of phosphate lands in the West lying near the smelters from which 
is produced the sulphuric acid necessary to convert these phosphates into 
form available for plant food, and still there is no law by which these phos- 
phate deposits can be made.commercially available, although a bill which 
would allow of their immediate development has been favorably reported 
by the Public Lands Committee of the House of Representatives, and is 
awaiting the approval of the House and Senate.”’ 

‘Will these resources be developed if these laws are passed?’ the Sec- 
retary was asked. 

“Of course they will,”’ be replied. ‘‘You can depend upon American 
enterprise and ambition to make good when it is given an opportunity. 
At present these deposits and resources are locked up out of use. To open 
them to use when the supply from other countries is cut off means to make 
American industries using these materials independent of the rest of the 
world, and business men will not neglect the opportunity to make our 
industries safe from the interruptions of war we are now experiencing.” 

‘“‘What other industries are there now dependent upon the products of 
other countries which can be made independent ?’’ Mr. Lane was asked. 

““Thesteel industry, forone,’’ he replied. ‘‘Manganese is of large import- 
ance to theindustry, and the largest supply of ore comes from Russia and other 
countries with which commerce is now paralyzed. There are large deposits 
in South America which have not been developed, but it is not necessary 
even to go so far away as that. We have great stores of manganese in 
this country which has been largely untouched because it is somewhat 
inferior in quality. To bring this home supply into use means merely 
adoption of methods for its purification, which are known and can be suc- 
cessfully used, and then we can continue making manganese steel without 
regard to foreign wars or sources of material. There are other inter- 
national contributions, though, in the steel industry. We have depended 
largely upon the island of Ceylon for the graphite used in the manufacture 
of the crucibles in which crucible steel for edge tools and small firearms is 
made. Or, to take another metal, European smelters, using in part Chinese 
and Mexican ores, have in late years furnished much of the world’s supply 
of antimony, which is used in the manufacture of type metal, and also 
medicinally. War has paralyzed the production of antimony in Eng- 
land (at Newcastle), and prices have gone up. Antimony, however, is 
easily extracted from many low-grade ores which we have in great quan- 
tities in at least seven States. and there is no reason why we should not make 
this extraction and be independent of other countries, both as to supply 
and prices. Similar conditions hold in the case of arsenic. 

“A large tonnage of ferromanganese alloys comes from Germany and 
England. It is only in the last ten years that we have freed ourselves 
from Sicily’s monopolistic control of the sulphur supply. Flint pebbles 
are common and the supply large enough in the United States, but for such 
an apparently unimportant product as these, used in the fine grinding of 
cement and ores, we have been depening upon the chalk cliffs of Eng- 
land, Denmark and France. Ores and mineral freight depend almost 
wholly upon the tramp steamer, a carrier of foreign parentage. Now the 
tramp steamer has taken to cover, and all kinds of ocean freight, especially 
low-grade freight, will be held up and its carriage almost entirely suspended 
during the war.”’ 

“Will this suspension mean disaster to our industries?’’ 

“Not disaster, but inevitable interruption to some extent,”’ replied 
Mr. Lane. ‘It means that suddenly materials upon which great industries 
depend must be obtained from other sources. Importers, consumers and 
manufacturers are making anxious inquiries as to where they may find 
in the United States supplies of crude materials to replace the foreign sup- 
plies now shut off. This is the opportunity of the United States to free 
itself from dependence of its industries upon other countries, and business 
men are awakening to this fact. They look to the Government for aid in 
finding new sources of material with which to keep the factories open and 
in operation. When they have found the domestic supply and begin its 
use, they will not return to dependence upon the foreign supply, and there- 
after good or bad times in the United States, so far as the maintenance 
of industries is conderned, will be more independent of foreign compli- 
cations.”’ 

“*What is the Government doing to aid industry in these matters?"’ 

“All it can do under present laws,’’ replied the Secretary. ‘‘The na- 
tion’s greatest natural resources are a part of the publicdomain and under 
the charge of the Interior Department. The annual reports on the mineral 
resources of the United States published by the United States Geographical 
Survey for the last thirty years contain not only statistics of yearly pro- 
duction of all commercial minerals but also useful facts regarding the oc- 
currence, exploitation and application in the arts and sciences of the min- 
eral wealth of the country. The Geological Survey has been instructed!to 
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furnish upon request the addresses of procuders from whom buyers can 
supply their wants if the mineral is produced at all in this country, or in- 
formation regarding the localities where reported deposits are undevel- 
oped. In some instances large deposits remain undeveloped simply be- 
cause of the fact that distance from market has given to the foreign sources 
of raw material with the lower ocean freights an advantage over domestic 
producers shipping by rail.”’ 

“What immediate effects upon mineral industries may be expected from 
the war?’’ Mr. Lane was asked. 

“Already the copper industry has felt the injurious effects of war,’’ he 
said, ‘‘and production has been curtailed. While considerable copper is 
consumed in the munitions of war, the constructive arts of peace furnish 
a far better world market for American copper than will the destructive 
art of war. In the case of zinc, however, the effect of the European war is 
the opposite. Thesmelting centres of the Continent are in the zone of fight- 
ing. In Belgium, for instance, practically all the zinc smelters lie along the 
line of attack chosen by the German armies, while in Rhenish Prussia, 
Austria-Hungary and Russian Poland the smelters are likewise located where 
military operations promise to be most active. It is within the limits of 
probability to expect a loss of a half million tons in the foreign production of 
zinc, or nearly half the world’s output, with beneficial effect upon the recent 
over-production in the United States, especially as affording the opportunity 
to export zinc and galvanized iron products to South American countries, 
which market has hitherto been only in part utilized by our exporters. 

“Fuel oil has a large use in naval warfare of to-day, yet the tying up of 
the big tank steamers on both the Atlantic and Pacific seaports is already 
embarrassing the oil producers of this country, who depend so largely 
upon the export trade in all the forms of petroleum, crude and refined. On 
the other hand, Russia, our strongest rival in oil production, must suffer 
more complete and longer-continued interruption of exports, which shoul 
tend to enlarge the market for our oil.’’ 

“The supply of cheap foreign barytes has prevented the development of 
many good deposits of that mineral, but with the consumers on the Atlantic 
seaboard already looking for domestic supplies, some of the Southern mines 
should be reopened to supplement the outputs of those already in operation. 

“The closure of the European market leaves but one buyer for the radium 
ores of Colorado and Utah, which is decidedly to the disadvantage of the 
miner. Had the legislation introduced in Congress been promptly enacted, 
the United States Government would probably have been buying these ores 
at this time. 

*‘While the United States leads in coal mines,’’ continued the Secretary, 
“the six European countries now at war happen to be the six next largest 
coal-mining countries, producing together over half the world’s coal. In- 
terference with both the mining and the commerce of these nations must 
necessarily increase the demand for our coal, at least in the neutral countries 
of the world. And coal is our one resource about which there need be no 
present anxiety. The United States is now producing 40% of the world’s 
supply of coal, and the reserves yet to be drawn upon exceed, so far as 
known, those of all the rest of the world combined. It is not generally 
known, however, to what an extent we have been depending upon Europe, 
principally Germany, for many of the chemical products derivable from 
coal, and which we have been permitting to go to waste in the most reck- 
less manner. Coal tar obtained in the manufacture of coal gas and of coke 
(in retort ovens) is capable of producing hundreds of chemical products, 
but the chemical industries dependent upon coal tar as a raw material have 
had little development in the United States. Our imports of coal tar 
products in 1913 were valued at $11,000,000 at initiating points, and when 
they reached the ultimate consumer probably cost double that amount. 
If the present war continues any length of time, the American consumer will 
have to do without aniline colors and dyes, certain drugs and numerous 
other coal tar products or the American manufacturers will undertake to 
supply these essential commodities, which have hitherto carried the label 
“Made in Germany.’ 

‘The Panama Canal is opened in time to help usin many ways. Bolivia, 
for instance, is one of the greatest tin-producing countries in the world, 
but its heaviest exportations have been to Europe, and the United States 
- has been getting its supply of materials for the manufacture of tin plate 
and tin alloys from London and Liverpool. With the suspension of Euro- 
pean industry and the opening of the canal, there is no good reason why 
we should not now step in, bring Bolivia's tin ore to this country and manu- 
facture it.’’ 

‘*Would this change of supply mean higher prices in this country?”’ 

“Not necessarily ,’’ replied Mr. Lane. ‘During the period of transition 
from one supply to another, and the initial development of new sources of 
material, cost of production might possibly be slightly enhanced, but with 
a new production and distribution system, wholly domestic, onee estab- 
lished, there is no reason why prices should be higher, and no reason why 
fluctuations in prices in other countries should so affect our industries or 
prices of our products to home consumers.’’ 


INCIDENTS OF THE SITUATION. 

Besides counseling foreign-born citizens of the United 
States to observe strict neutrality in their conduct and 
action towards the belligerent nations of Europe (we print 
the President’s special statement to that effect as issued 
this week, on a previous page), the Federal Administration 
has made it known that it will look with disfavor on attempts 
to float loans in this country for any of the warring Powers. 
A prepared statement conveying this information was given 
out last Saturday by Secretary of State William J. Bryan. 
While the announcement did not come as a direct reply to 
last week’s tentative suggestion for the placing here of a 
French loan for $100,000,000 through J. P. Morgan & Co. 
(the proceeds to be used to buy American products for the 
French people and no part of the credit to be used for gold 
exports), the bearing of the Secretary of State’s announce- 
ment on that proposition became immediately obvious. 


Here is Mr. Bryan’s statement: 

Inquiry having been made as to the attitude of this Government in case 
American bankers were asked to make loans to foreign Governments during 
the war .o Europe, the following announcement is made: There is no reason 
why loans should not be made to the governments of neutral nations, but 
in the judgement of this Government loans by American bankers to any 
foreign nation which is at war is inconsistent with the true spirit of neu- 
trality. 

It appears that the occasion for this announcement was 


an inquiry made on behalf of the Swiss Government. Last 











Saturday morning Dr. Charles Paul Hubscher, the Secre- 
tary of the Swiss Legation, called at the State Department 
and asked Secretary Bryan what the attitude of the United 
States Government would be if Switzerland sought to nego- 
tiate a loan in this country. Mr. Bryan promised an 
answer the same afternoon, and the above was the result. 
As soon as Mr. J. P. Morgan was advised of Mr. Bryan’s 
announcement he sent a wireless message from his yacht 
Corsair saying that he would of course be governed by the 


wishes of the Administration. His message was as follows: 
The question had been asked of the Administration, not because there 
was any question of the legality of a loan, but in order that any action 
to be taken might be in harmony with the ideas of the Government. 
Of course the question is disposed of by the opinion as expressed by the 
Secretary of State. The firm is so advising the French intermediaries 
who approached them in this matter. 


The “Evening Post’’ of this city on Monday discussed 
the subject of loans by neutral countries to belligerent 
nations in an interesting way, citing precedents drawn from 


the Russo-Japanese war. We quote its remarks herewith: 

Many perplexing considerations surround the question of our Govern- 
meni’s attitude towards a loan by American bankers and investors to the 
Government of France. Regarded purely on the ground of precedent, 
such a loan could hardly be pronounced improper. We observed strict 
neutrality in the war which began in February 1904, between Japan and 
Russia, but a $25,000,000 Japanese Government loan was floated at New 
York that May, and another of $30,000,000 the next Nov., and something 
like $75,000,000 in March of 1905. In England, equally a neutral Power, 
precisely similar amounts were loaned to the Japanese Government on 
the same occasions, and the third loan was partly offered and subscribed 
in Germany. During that period, Paris bankers publicly offered nearly 
$500 ,000 ,000 loans for the Russian Government, and the French investors 
subscribed to them. No protest was made by either belligerent; indeed, it 
was recognized that the Russian Government would have been as fully 
entitled as the Japanese to borrow money here if our bankers and investors 
had favored the investment. Formal precedent is therefore clear. But 
a moment’s consideration shows that the present situation is not identical 
with that of 1904. 

It differs in two essential respects. First, practically all of the European 
States with which we have close political and financial relations are at war, 
and are fighting one another. Second, this is not a case where, as in the 
Manchurian conflict, the area of war is strictly limited and the world's great 
centres of capital undisturbed. Preservation of neutrality, in sentiment as 
in action, is a far more delicate task to-day, and the Government's attitude 
will be judged in a very different way. The State Department has not for- 
bidden loans to belligerents; its opinion was asked as to their advisability, 
and it replied that, in its Judgment, they are not advisable. In this judg- 
ment we concur under all the immediately existing circumstances; even if not 
accepting as conclusive the Department’s theory that ‘“‘loans by American 
bankers to any foreign nation which is at war are inconsistent with the 
true spirit of neutrality.’’ Every such case, we think, must be judged on 
its own merits; and the precedent of 1904 fails in the highly important 
respect that financial communication of France and England with our 
markets is being rapidly re-established , whereas restoration of such relations, 
as between Berlin and New York, is not now in sight. But the State De- 
partment might well have gone a step further. Since its opinion had been 
solicited , it might properly have expressed its disapproval of any such opera- 
tion at a moment when it would open the door to applications from all the 
other fighting States, when derangement of the foreign exchanges is so 
great, when the problem of meeting our outstanding credit engagements in 
Europe is so troublesome, and when conditions on our own home money 
market are so obscure. 


The ‘Wall Street Journal’’ yesterday had a dispatch from 
Toronto saying that the ‘‘Monetary Times’ had asked Mr. 
Bryan, Secretary of State, Washington, whether the att’- 
tude of President Wilson, opposing the floating of loans in the 
United States for belligerent Powers included Canada, and 
Mr. Bryan replied as follows: 

I beg to say that the announcement made by the President, disapproving 
the loaning of money by American bankers to belligerent governments, 
would seem to include the colonies of such Governments, as well as the 
governments themselves. 

Commenting on the reply, the ‘‘Times’’ says: 

This is a matter of importance to Canada, as the Dominion anticipates 
raising considerable sums in the United States for pacific purposes, at 
least. Whether Mr. Bryan's reply refers only to Dominion Government 
and provincial loans in Canada, and not to municipal and corporation 
loans is not clear. The Dominion Government this week authorized an 
expenditure of $50,000,000 for defence and commercial purposes during 
war time, and the raising of such amounts from time to time up to that 
total by way of loans. 


It was stated on Wednesday that the French Government 
had increased its deposits with the Paris firm of Morgan, 
Harjes & Co. to a sum approximating $16,000,000. This 
is in accordance with the plan of the Bank of France to es- 
tablish, through J. P. Morgan & Co., a credit in the United 
States on which the bank can draw for bills incurred here. 
A considerable part of the money thus made available in 
France will be used for the relief of stranded Americans in 
Paris. 


The record of the emergency currency issues at this centre 
up to last night, as prepared by the New York Sub-Treasury, 


is shown in the following : 


Total emergency money applied for to date__._...........- 
Total emergency money applied for yesterday (Friday) ______ 
Total number of banks applying to date______....._______ 
Number of banks applying yesterday (Friday) -__._..__.____ 
Total emergency money received at New York to date______ 
Total emergency money delivered at New York to date__-___-_ 
Emergency money delivered at New York yesterday (Friday) 


$89,333,910 
None. 


None. 

103,377 ,460 

79,448,090 
1,470, 
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The big Government conference of prominent business men, 
bankers, shippers and ship-owners and the members of the 
Federal Reserve Board, held in the Treasury Department in 
Washington on the 14th inst., to which we referred last week, 
passed several resolutions to aid the movement of our grain 
and cotton exports and restore normal conditions in foreign 


exchange. These resolutions came to us too late to publish 
in last week’s issue. The resolutions adopted and some of the 
proceedings of the conference were made public in a state- 
ment issued by Secretary McAdoo. The statement declared 
it to have been the consensus of opinion at the conference 
that with “enlarged registry of American ships and action 
by the Government, supplementing what private companies 
might do in connection with insurance, the question of 
exports of grain and cotton and of foreign exchange would 
rapidly solve themselves. 
The conference resolution on this point was as follows: 


Resolved, That this conference urge the United States Government to 
establish a bureau of war-risk insurance, to be administered under the 
direction of a suitable Government department, by a board of three or five 
members, which shall assume the risks of war on American vessels and 
American cargoes shipped or to be shipped thereon, whenever in the judg- 
ment of the board it shall appear that American vessels or shippers on 
American vessels are unable, in any particular trade, to compete on equal 
terms with vessels or shippers of other nationalities by reason of the pro- 
tection offered such other carriers or shippers by arrangements for war 
indemnity through their Government, and that such board have power to 
fix rates of premium, subject to change, to each country or for each class 
of cargo. 


The conference, after a long discussion, decided that the 
problem resolved itself into three components—namely, 
the restoration of the market for foreign bills of exchange; 
the provision of means for transporting the grain and cotton 
crops and merchandise abroad, and the provision of war in- 
surance for the ships which may be induced to enter Ameri- 
ean registry so as to furnish this transportation. 

Three committees of four members each were appointed 
to take up with Congress legislation for the creation of a bu- 
reau of war-risk insurance, to guarantee American ships and 
cargoes from loss while on the seas, the resumption of trans- 
Atlantic transportation so that American grain and other 
products can be delivered in Europe, and the restoration of 
the foreign exchanges. 

In appointing the following committees, the conference 
sought to provide the Government with expert advice in 


each of these branches: 


War Risk Insurance—Hendon Chubb, New York; J. Barker Kirlin, New 
York; E. H. Outerbridge, New York, and F. G. Crowell, Kansas City, Mo. 

Transportation—J. A. Farrell, New York; P. A. S. Franklin, New York; 
Robert Dollar, San Francisco, and Bernard N. Baker, Baltimore. 

Foreign Exchange—A. J. Hemphill, New York; Festus J. Wade, St. 
Louis; Henry R. Ickelheimer, New York, and John J. Arnold, Chicago. 


A member of the Federal Reserve Board to aid in the de- 
liberations of each of these sub-committees was named by 
Secretary McAdoo as follows: War insurance, A. C. Miller; 
transportation, F. A. Delano, and foreign exchange, Paul 
M. Warburg. 

A committee of twelve, headed by Seth Low, was ap- 
pointed, with instructions to draft bills immediately for 
submission to Congress, establishing a Bureau of War In- 
surance to consist of five men appointed by the President, 
and a bill urging a thorough revision of the navigation laws 
as a vital necessity to the establishment of an adequate 
merchant marine. 


The United States Senate on Monday passed the Ship 
Registry bill in the precise form in which it originally came 
fror the House. This was done after a heated debate. 
Th. Senate amendment which met with particular opposi- 
tion was a provision admitting foreign-built ships, if given 
American registry, to all the coastwise trade. As explained 
in our issue of Aug. 8, it is designed to remedy the lack of 
shipping facilities growing out of the European war by 
amending the Panama Canal Act so as to eliminate the pro- 
vision which requires foreign-built ships admitted to Ameri- 
can registry to be not more than five years old at the time 
of their registration. The bill also authorizes the President, 
whenever in his discretion the needs of foreign commerce 
require, to suspend by order, so far and for such length of 
time as he may deem desirable, the provisions of law pre- 
scribing that all the watch officers of vessels of the United 
States registered for foreign trade shall be citizens of the 
United States. It also stipulates that ‘‘under like con- 
ditions, in like manner, and to like extent, the President of 
the United States is also hereby authorized to suspend the 
provisions of the law requiring survey, inspection and measure- 





| 


An Act to provide for the admission of foreign-built ships to American 
registry for foreign trade, and any other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America, in Congress assembled, that the words “‘not more than 
five years old at the time they apply for registry,’’ in Section V. of the Act 
entitled ‘‘An Act to Provide for the Opening, Maintenance, Protection 
and Operation of the Panama Canal and the Sanitation and Government 
of the Canal Zone,’’ are hereby repealed. 

That the President of the United States is hereby authorized, whenever 
in his discretion the needs of foreign commerce may require, to suspend 
by order, so far and for such length of time as he may deem desirable, the 
provisions of law prescribing that all the watch officers of vessels of the 
Panteed States registered for foreign trade shall be citizens of the United 

ates. 


Under like conditions, in like manner, and to like extent the President 
of the United States is also hereby authorized to suspend the provisions 
of the law requiring survey, inspection and measurement by officers of the 
United States of foreign-built vessels admitted to American registry under 
this Act. 

This Act shall take effect immediately. 

In an editorial article on Tuesday ‘“‘The Evening Post’’ 
of this city discussed the general subject of the revision of 
our shipping laws in connection with this new measure as 
follows: 

THE BILL FOR A MERCHANT MARINE. 

It should be clearly understood that the Ship Registry Bill, as it finally 
was passed by Congress yesterday, does not embody comprehensive revision 
of our obnoxious shipping laws. The old Navigation Law of 1792 denied 
American registry to all ships except such as were ‘‘to be wholly owned by 
citizens and to be commanded by a citizen of the United States,’’ and 
of which the officers ‘‘shall in all cases be citizens of the United States."! 
The amendments of 1884 and 1896 applied the last of these provisions 
to ‘‘all the officers who shall have charge of a watch, including pilots,’’ and, 
on steam vessels, to ‘‘the chief engineer and each assistant engineer in charge 
of a watch.’’ 

The old law also provided that vessels built within the United States, 
vessels which may be captured in war, and vessels forfeited for breach 
of law, and no others, may be admitted to American registry. This was 
amended in 1892 so that registry might be granted to foreign-built ships 
of a stipulated speed and tonnage owned to the extent of 90% by citizens; 
provided, that the same owners ‘‘shall, subsequent to the date of this law, 
have built or have contracted to build, in American ship-yards, steamships 
of an aggregate tonnage of not less in amount than that of the steamships 
so admitted to registry.’’ But the old provisions requiring officering such 
ships by American citizens remained. They were also left in the further 
amendment under the Panama Canal Act of 1912, in which ‘“sea-going 
vessels * * * not more than five years old at the time they apply for 
registry, wherever built,’’ were admitted to registry if wholly owned by 
American citizens. 

The only permanent change in these older laws introduced by the Con- 
gressional amendment is repeal of the condition that such ships must be 
not more than five years old. Regarding the stipulations as to manning 
the ships by American citizens, and in regard to certain onerous provisions 
regarding survey and inspection, the bill provides: 

“That the President of the United States is hereby authorized whenever in 
his discretion the needs of foreign commerce may require to suspend by 
order, so far and for such length of time as he may deem desirable, the 
provisions of law prescribing that all the watch officers of vessels ofthe 
United States registered for foreign trade shall be citizens of the United 
States. 

“Under like conditions, in like manner, and to like extent, the President 
of the United States is hereby authorized to suspend the provisions of the 
law requiring survey, inspection and measurement by officers of the United 
States of foreign-built vessels admitted to American registry under this 
Act.”’ 

In other words, this section, as it stands, is as purely an‘‘emergency 
provision’’ as the clause in the Bank Act authorizing the Federal Reserve 
Board, under exceptional conditions, to suspend for a given priod ‘‘any 
reserve requirement specified in this Act.’’ It must be discussed and 
accepted on that basis, and not as a permanent solution of the problem of an 
American merchant marine. 

This leaves the question uppermost how far such suspension, by the 
President, of the provisions which have obstructed recovery of our former 
position in that field will meet the difficulties of the hour. That it sim- 
plifies them, there can be no doubt. But, naturally, any American owner 
now transferring his ship from foreign to American registry, and any citizen 
or group of citizens purchasing ships from foreigners, would like to have 
some assurance of the scope and duration of theimmunity proposed. Con- 
gress has conveniently dodged that question and placed it on Mr. Wilson’s 
shoulders. 


The first foreign ship to make application for American 
registry under the new law was the steamship Oceana, lying 
at the South Brooklyn shipyard of the Morse Dry Dock & 
Repair Co. The Oceana is owned outright by Americans. 
W. R. Grace & Co., who have numerous freight steamers on 
the Atlantic and the Pacific, have also announced that they 
will take advantage of the new law and put a number of 
their ships under the American flag. 


The President has also agreed to a plan for having the 
Government go into the shipping business by purchasing a 
number of ships to be operated by a company under Gov- 
ernment supervision. An announcement to that effect was 
made at the White House on Wednesday, following a con- 
ference with Chairman Underwood of the House Ways and 
Means Committee; Chairman Alexander of the House Mer- 
chant Marine and Fisheries Committee; Chairman Simmons 
of the Senate Finance Committee, and Chairman Clark of 
the Senate Commerce Committee. The object, of course, 


ment by officers of the United States of foreign vessels ad- ' is to protect and promote the American export trade during 
mitted to American registry under this Act.” 
of the bill is as follows. 
on Tuesday. 


The text 
It was signed by the President 


' 


' 





the European war. It was agreed that a bill should be in- 
troduced in Congress providing for the purchase of an ade- 
quate number of ships by the Government and for their 
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operation by corporations controlled by the Government. 
Such corporationswould be‘organized after the fashion of the 
present Panama}Railroad Co. Secretary of the Treasury 
MeAdoo, who has been in frequent conference with shipping 
men since the grain-shipping conference of last week, was 
present at the White House conference and gave his approval 
to the plan. It was estimated at the White House that the 
purchase*of ships will cost the Government about $25,000,- 
000. It is assumed that the liners desired by the Govern- 
ment are those of the Hamburg-American Line, now lying 
idle in American’ ports, and the vessels of several other Ger- 
man-American lines. The Administration has already taken 
up the question whether such purchases may not lead to 
trouble with some of the belligerents in the present European 
war. After the conference Mr. Tumulty, the President’s 
private secretary, gave out the following statement as to 
the purpose of the conference and what had been accom- 
plished: 


At the conference about the development and safeguarding of the mer- 
chant marine, every aspect of the question was gone over. It was recog- 
nized that the present emergency called for prompt action to relieve the 
situation. It was agreed that a bill should be introduced in Congress pro- 
viding for the insuring of war risks by the Government. 

In addition to the agreement reached on the insurance bill, there was an 
extensive discussion of the best means of immediately providing ships to 
carry the goods now waiting for their markets. Several plans were pro- 
posed and it was finally determnied that a bill should be introduced at an 
early date to provide for the purchase of an adequate number of ships by 
the Government, as in the case of the Panama Railraod Co., which now 


operates ships as well as the railroad itself, and which is controlled by the 
Government. 


That these various propositions do not meet with the un- 
qualified approval of the whole population will appear from 
the following: 


New York, August 20 1914. 
To spend $25,090,099 of the tax-payers’ money for ships to send wheat 
abroad, when the price of flour has been ‘‘boosted’’ on the poor of our 
own country $1 50 a barrel, may be sensible, but I don’t see it. Let the 
wheat trust stand on its own bottom, same as coal, &c. 


J. D. HOLMES. 


The Inter-State and Foreign Commerce Committee of the 
House of Representatives and the Commerce Committee 
of the Senate reported the Administration War Risk In- 
surance Bill on Thursday. The measure was passed by the 
Senate yesterday. The*bill carries an appropriation of 
$5,000,000 and would create a Bureau of War Risks in the 
Treasury Department and provide temporary means of 
insuring American ships and cargoes against loss or damage 
during the present European war. 

The report of the House Committee called “attention to 
the congestion of American grain and other staples at the 
seaports and in the interior awaiting transportation,’’ and 
pointed out that ‘‘Great Britain, France and Belgium are 
now insuring vessels flying their respective flags against 
war risks.”’ 

Congressman Underwood is reported to have explained to 
the committee that the proposed legislation was of an emer- 
gency nature and that there was no desire to perpetuate the 
insurance. He said he believed it would not cost the Gov- 
ernment any money, as the premiums would more than meet 
the charges for losses. 

“The immediate need is simply this,’’ said Mr. Under- 
wood. ‘‘We owe European countries a great deal of money. 
We don’t want to send our gold over to pay these debts. 
This insurance plan will permit us to send our wheat, corn 
and cotton to liquidate our balances abroad. The risk is 
slight, and I think conditions will not require us to keep 
the law on the statute books more than a short time.” 

Before the bill was passed in the Senate an amendment 
offered by Senator McCumber of North Dakota was accepted. 
This is designed to permit the Bureau entrusted with de- 
termining rates of insurance to charge lower rates than those 
charged by the belligerent governments in the case of their 
own merchant vessels. Another amendment adopted was 
that offered by Senator Gallinger of New Hampshire pro- 
viding that the War Risk Insurance Bureau be abolished as 
soon as the war is over. 


The special committee appointed by the Chamber of 
Commerce to promote shipping during the European war 
voted at a meeting on Monday to recommend to Secretary 
of the Treasury McAdoo that Congress be asked to amend 
the Federal Reserve Act as it deals with the denominations 
of gold certificates. It is felt that gold notes should not be 
issued in sizes lower than $500. By limiting the certificates 


to large denominations they would be removed from general ' 


circulation, and would be available almost exclusively to 
the banks as reserve. It is argued that under the new cur- 





rency law these warehouse receipts for gold in the Treasury 
will be useful in securing circulation. Bank circulation may 
be put out with 40% of gold back of it, and a greater pro- 
portion of gold in vault, or its equivalent in gold certificates, 
will mean a larger supply of the circulating medium outstand- 
ing. The committee also went on record as favoring an 
alteration of the Federal Reserve Act which would greatly 
increase the amount of acceptances which banks might have 
out at one time. The purpose of this change was to further 
protect our gold reserve, and was contained in this reso- 
lution: 

Whereas, The establishment of broad discount markets in the United 
States is most desirable as a most effective protection to our gold reserve, 
and such a result can be obtained only through a plentiful supply of what 
are generally termed ‘‘prime bankers’ acceptances’’; and 

Whereas, The Federal Reserve Act gives to member banks authority to 
accept only bills representing import and export commercial transactions 
and limits the amount of such acceptances to one-half the unimpaired 
capital and surplus of each accepting bank; therefore, be it 

Resolved, That the Special Committee on Problems of Shipments during 
the European war of the Chamber of Commerce of the State of New York 
recommends the prompt amendment of the Federal Reserve Act so as to 
permit of the acceptance of bills representing export, import and domestic 
commercial transactions to the extent of the full amount of the capital and 


surplus of any member bank without modifying the further restrictions 
as to the amount of acceptances by individual banks. 


The meeting was attended by Seth Low, J. P. Morgan, 
E. H. Outerbridge, Frank A. Vanderlip, William G. Wilcox, 
T. Ashley Sparks, Frank Trumbull, Walter B. Pollock, 
Welding Ring, J. Parker Kirlin, Charles C. Burlinghame, 
Hendon Chubb, J. Temple Gwathmey, H. R. Eldridge, 
Alfred H. Smith and Samuel Rea. 


It was announced on Thursday that a fund of several 
million dollars is to be deposited in banks in New York to 
facilitate an improvement in the foreign exchange situation. 
Secretary McAdoo of the Treasury Department made this 
announcement orally, following a conference with the special 
committee of which Seth Low is Chairman, which was ap- 
pointed at last week’s business conference at the Treasury 
Department to consider the foreign shipping and exchange 
situation. 

In addition to the funds deposited in New York, money 
will be deposited, it is stated, probably at Chicago, St. Louis 
and New Orleans, and other places where it is necessary to 
assist the situation. This deposit will be with the definite 
understanding with the Treasury Department that the funds 
are to be used solely for foreign exchange purposes and for 
no other transactions. 

Mr. McAdoo did not announce the exact amount of the 
money that he will deposit or the details of his plan, but he 
did say, according to the newspapers, that he had made 
up his mind to make a deposit of this kind. 

He added, however, that the deposit would be made under 
the strictest injunction that the money was to be used solely 
for the purpose of facilitating exports. Mr. McAdoo will 
require special statements and evidence that the money is 
being put to this purpose. The Secretary of the Treasury 
took this action in accordance with recommendations made 
by the committee appointed at the recent conference in 
Washington. 

This committee consisted of H. A. Hemphill of New York, 
Festus J. Wade of St. Louis, Henry R. Ickleheimer of New 
York and John J. Arnold of Chicago. Paul M. Warburg 
of the Federal Reserve Board hsa co-operated with this com- 
mittee. 


The “Journal of Commerce’”’ of this city on Thursday had 
a dispatch from Washington under date of Aug. 19, saying 
that a definite proposal is to be made on the foreign exchange 
situation through the offices of the State Department. This 
will in substance be in answer to the action of the Bank of 
England in establishing a depository for gold with the Treas- 
urer of Canada at Ottawa. The English authorities are to 
be told that American bankers will be willing to balance any 
trade debt due England by the deposit of actual gold with 
the Ottawa depository, provided England will in turn pay 
any balance to the United States in gold. The dispatch 
proceeds as follows: 


In company with John J. Arnold of Chicago, Seth Low of New York vis- 
ited the Treasury Department and discussed with Secretary McAdoo and 
Paul M. Warburg, of the Federal Reserve Board, the question of re- 
establishing foreign exchange. The question of organizing an interna- 
tional clearing house for the balancing of trade balances between the va- 
rious nations of the world was one, it was decided, that should be taken 
up only after the situation with England has been settled. 

The special committee on foreign exchange acknowledged that they 
should agree to settle trade balances with England with actual gold, pro- 
vided England would do the same in return. An international note is now 
in preparation to be served on England through the State Department, 
it was said, stating that American bankers will pay off the existing debt 
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to England by depositing gold with the Canadian Treasurer in Ottawa, 
provided assurances are given that as soon as exports of the United States 
move to England and a balance is due the American bankers, payments will 
be made in gold by an actual transfer from either London or Ottawa. 

Messrs. Low and Arnold waited upon the Secretary of State this after- 
noon and paved the way for serving this note upon England. 

Mr. Arnold said that Chicago has already undertaken to finance a part 
of the English debt, and the First National Bank of Chicago has already 
shipped a half million in gold to Ottawa. 


President Wilson signed the Smith -Lever Cotton Futures 
Bill on Wednesday and it is therefore now a law. The bill 
is being vigorously criticised by members of the New York 
Cotton Exchange, inasmuch as it imposed a prohibitive 
tax on transactions made by local brokers on the Liverpool 
Exchange. With the present disturbed condition of the 
cotton market here and abroad—the exchanges being 
closed—it is considered exceptionally unfortunate that 
Congress should have enacted this legislation. 

Although the new law does not go into effect for six 
months, cotton brokers say that the hardships imposed by 
it will be felt in the readjustment of the cotton transactions 
that is to follow the moment the exchanges reopen. No 
one knows when business will be resumed and in the mean- 
time the so-called ‘‘six months grace’’ is being exhausted. 
It is agreed that, with the opening of the Liverpool Exchange, 
New York brokers will, of necessity, make heavy commit- 
ments there. Many of the contracts bought and sold prior 
to the date the new law becomes effective will require the 
making of hedging transactions subsequent to the day the 
law became operative, and consequently brokers will be 
obliged to pay the high tax of $1,000 for the purchase or 
sale of 100 bales of cotton. 


A bill introduced in the Senate by Senator Smith of Georgia 
which authorizes the Secretary of Agriculture to license cot- 
ton warehouses, and also providing for Government inspec- 
tion and for the keeping of all necessary records of cotton 
stored, was favorably reported by the Senate Agricultural 
Committee on August 18th. The bill, described as the 
“United States Cotton Warehouse Act’’, as introduced and 
referred to the Committee, provides : 

That the term warehouse as used in this Act shall be deemed to mean 
every building, compress, ginhouse and other structure in which any cot- 
ton is, or may be, stored or held for, or in the course of, inter-State or for- 
eign commerce. 

That the Secretary of Agriculture is authorized to investigate the storage, 
warehousing and certification of cotton; upon application to him, to inspect 
warehouses or cause them to be inspected; at any time, with or without 
application to him, to inspect, or cause to be inspected, all warehouses 
licensed under this Act; to determine whether warehouses for which licenses 
are applied for, or have been issued, under this Act are suitable for the 
proper storage or holding of cotton; to classify warehouses in accordance 
with their location, surroundings, capacity, condition, and other quali- 
ties, and the kinds of licenses issued, or that may be issued, to them pursu- 
ant to this Act; and to prescribe the duties of warehouses licensed under 
this Act with respect to the care of cotton stored or held therein. 

That the Secretary of Agriculture is authorized, upon application to 
him by the owner or operator of a warehouse, to issue a license for the con- 
duct of the same, subject to this Act and such rules and regulations as may 
be made hereunder. Each license shall specify the date upon which it is 
to terminate, and, upon showing satisfactory to the Secretary of Agri- 
culture, may, from time to time, be renewed, or extended, by a written 
instrument which shall specify the date of its termination. 

That application may be made to the Secretary of Agriculture by the 
owner or operator of any warehouse licensed under this Act for permission 
to designate the same as bonded under this Act. No warehouse shall be so 
designated, and no name or description, conveying the impression that it 
is so bonded, shall be used until a bond, with such penalty, containing such 
conditions and with such security as the Secretary of Agriculture may re- 
quire, shall have been given and he shall have approved the same, nor unless 
the approval by the Secretary of such bond remains uncanceled and in full 
force and effect. Any person owning cotton stored in a warehouse bonded 
under this Act, or owning a receipt for cotton therein issued under this Act, 
shall be entitled, in an action upon the bond, brought in any court of the 
United States having jurisdiction of the same, to recover all damages he 
may have sustained in respect to such cotton or receipt by reason of either 
the negligence or the misconduct of the owner or the operator of the ware- 
house or of his agents or servants. 

That the Secretary of Agriculture may, upon presentation to him of satis- 
factory proof of competency, issue to any person a license to grade or 
classify cotton, and to certificate the grade or class thereof, under such 
rules and regulations as may be made pursuant to this Act. 

That for all cotton stored or held by a warehouse licensed under this Act, 
original receipts, serially numbered, shall be issued by the owner or operator 
thereof, signed by himself or by his duly authorized agent. No such re- 
ceipt shall be issued except for cotton actually stored or held in the warehouse 
at the time of the issuance thereof. No duplicate or copy of an original 
receipt shall be issued unless the same be plainly and conspicuously marked 
‘duplicate’ or ‘‘copy,'’ as the case may be, upon the face thereof. While 
an original receipt, or any duplicate or copy thereof, issued under this Act, is 
outstanding , and uncanceled by the owner or operator of the warehouse 
issuing the same, no other or further receipt shall be issued for the cotton, 
except that in case of lost or destroyed receipts new receipts may be issued 
upon the giving of satisfactory security in compliance with the rules and 
regulations made pursuant to this Act. Any receipt issued in lieu of an 
original shall be upon the same terms and subject to such condi- 
tions as are prescribed by this Act for such original receipt. Each 
original receipt shall include a true statement of the date and 
place of its issuance, its serial number, the location of the 
warehouse in which the cotton is stored or held, the weight 
of the cotton at the time of the issuance of the receipt, a description of the 





bales or packages by marks, numbers or other means of identification, the 
amount or rate of storage charges, if any, which have accrued or are to 
accrue within six months from the date of issuance of the receipt, and con- 
stitute a lien on the cotton which has not been waived by the warehouseman, 
and when payable and the amount and period of insurance, if any, on the 
cotton. Each such receipt shall include statements that it is issued subject 
to this Act and that no other receipt for the cotton described therein or 
any part thereof is outstanding and, in addition to complying with this 
section, shall contain such terms and conditions, not inconsistent with the 
laws of the respective States in which issued, as the Secretary of Agriculture 
may require for carrying out the purposes of this Act. Receipts may run 
to bearer, or to a specified holder, or to a specified holder or his assigns. The 
owner of an original receipt issued pursuant to this Act shall be entitled, 
upon presentation thereof, to receive the identical cotton described therein. 

That each warehouse licensed under this Act, whether bonded or not, 
shall keep correct records of all cotton stored or held therein and withdrawn 
thereform, of all original warehouse receipts, and the duplicate or copies 
of the same, issued by the owner or operatior of the warehouse, and of 
the receipts returned to and canceled by the owner or operator thereof, 
shall make reports to the Secretary of Agriculture, in such forms and at such 
times as he may require, and shall be conducted and operated in all other 
respects in compliance with this Act and the rules and regulations made 
hereunder. 

That any warehouse receipt or certificate of the grade or class of cotton 
issued under this Act may specify the grade or class of the cotton covered 
thereby in accordance with the official cotton standards of the United 
States, as the same may be fixed and promulgated under authority of law 
from time to time by the Secretary of Agriculture, or in accordance with any 
other standard. If such receipts and certificates state the grade or class, 
they shall show the standard in accordance with which the cotton has been 
graded or classified. 

That the Secretary of Agriculture is authorized to cause inspections and 
examinations to be made of any cotton which, in any warehouse receipt 
or certificate issued pursuant to this Act, has been certified or represented 
to conform to any grade or class established in the official cotton standards 
of the United States and to ascertain whether the cotton is in fact of the 
specified grade or class. Whenever, after opportunity for hearing has 
been afforded to the owner of the cotton involved and the licensee con- 
cerned, it is determined by the Secretary that any such cotton has been 
incorrectly certified or represented to conform to a specified grade or class 
of the official cotton standard of the United States, he may publish his 
findings. 

That the Secretary of Agriculture may suspend or revoke any license 
issued, and may cancel his approval of any bond given, under this Act 
for any violation of, or failure to comply with, any provision of this Act 
or of the rules and regulations made hereunder. Any license may be sus- 
pended or revoked, after opportunity for hearing has been afforded to the 
licensee concerned, upon the ground that unreasonable or exorbitant 
charges have been made for services rendered. 

That the Secretary of Agriculture, from time to time, shall publish the 
results of investigations made under this Act, the names and locations of 
warehouses licensed and bonded, and the names and addresses of persons 
licensed under this Act, and lists of all licenses suspended or revoked and 
of all bonds canceled hereunder. 

That the Secretary of Agriculture is authorized, through officials, em- 
ployees or agents of the Department of Agriculture designated by him, 
to examine all books, records, papers and accounts of warehouses licensed 
under this Act and of the owners or operators of such warehouses relating 
thereto. 

That the Secretary of Agriculture shall, from time to time, make such rules 
and regulations as he may deem necessary for the efficient execution of the 
provisions of this Act. 

That there is hereby appropriated, out of any moneys in the Treasury 
not otherwise appropriated, the sum of $50,000, available until expended, 
for the expenses of carrying into effect the provisions of this Act, including 
the payment of such rent and the employment of such persons and means 
as the Secretary of Agriculture may deem necessary in the city of Wash- 
ington and elsewhere. He is authorized, in his discretion, to call upon 
qualified persons not regularly in the service of the United States for tem- 
porary assistance in carrying out the purposes of this Act and out of the 
moneys appropriated by this Act to pay the salaries and expenses thereof. 


Secretary McAdoo has called a conference of financiers 
and producers of cotton to meet at Washington August 24. 
It is to be a conference similar to that of the bankers and 
shippers interested in grain which was held here last week. 


Mr. McAdoo made this statement: 

I have called a conference to consider the cotton situation to be held at 
the Treasury Department on Monday, Aug. 24 at 11 a. m., to which repre- 
sentative men in the different sections of the country interested in the pro- 
duction, financing and manufacturing of cotton will be invited. 

The names of these who will be asked to attend are now under advisement 
and a list will be furnished in a few days. The Secretary of Agriculture 
and the Postmaster-General will join the Secretary of the Treasury in the 
conference and the Federal Reserve Board will be invited to attend as a 
body. 

The purpose of the conference will be to consider the general problem with 
a view to securing the largest possible degree of co-operation between the 
producers and manufacturers of cotton and the banking interests of the 
country. 


The derangement in financial conditions here, together 
with an actual loss of business, brought about by the war in 
Europe, has caused a number of American corporations, 
as a precautionary measure, to suspend or reduce their divi- 
dends. ‘The list has been growing daily since the commence- 
ment of hostilities. Suspensions have previously been an- 
nounced by the Cities Service Co. on both common and pre- 
ferred stocks, including several of its allied companies, due 
to financial conditions; Lord & Taylor, due partially to pres- 
ent business conditions; American Vuleanized Fibre Co. 
preferred stock, present business conditions. This week an 
even larger number are announced. The Pittsburgh Steel 
Co. decides to omit the usual quarterly dividend of 134% on 
preferred stock due Sept. 1, to conserve its cash resources; 





the “uncertain conditions growing out of the European war 
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has largely influenced this action.”” The Fonda Johnstown 
& Gloversville RR. announces that ‘‘the board of directors 
has not felt justified, because of recent events affecting gen- 
eral financial conditions, in approving the payment at the 
present time of a dividend on the common stock.’”’ The 
Granby Consol. Mining, Smelt. & Pow. Co. has decided to 
defer its dividend. The Harwood Electric Co., on account of 
the general financial situation, considers it advisable to post- 
pone action on the preferred stock dividend until the close 
of the present fiscal year. The Terminal Railway, Light & 
Power Co., because of unsettled financial conditions, decides 
not to pay the quarterly dividend of 14%, due Sept. 1. 
The Canada Steamship Lines, a recent important Canadian 
consolidation, which in the ordinary course would have 
declared the first dividend on its preferred stock, has decided 
to defer its payment on account of the tying-up of its busi- 
ness due to the war. Reductions in distributions have also 
been announced by the Federal Mining & Smelting and Ma- 
honing Investment companies. 

The above list is further swelled by the oil companies, of 
which mention was made in these columns last week. It 
was there noted that reductions had been made by the Buck- 
eye Pipe Line and Crescent Pipe Line companies, both former 
subsidiaries of the Standard Oil Co. Also the rescinding of 
the dividend by one of the largest independent oil corpora- 
tions—the Union Oil Co. This week the Standard Oil Co. 
(Kansas) announces a suspension of dividends for the re- 
mainder of the year, ‘“‘the directors having deemed it wise 
to conserve the resources of the company.’’ Another for- 
mer Standard Oil company, the Ohio Oil, declared the usual 
quarterly dividend of $1 25, but omits the customary quar- 
terly extra payment of 75 cents. The directors of the South 
Penn Oil also decided to omit the usual quarterly dividend 
of 3% and 2% extra, due Sept. 1. An official notice to 
stockholders is as follows: ‘“‘The suspension of commerce 
between the United States and the European countries now 
engaged in war has caused such general and serious depression 
in the petroleum industry that your board of directors, 
believing it to be for your best interest to do so, has decided 
to suspend, for the present, the payment of dividends.’’ The 
Pure Oil Co., another large independent, which has paid 
dividends continuously on the common stock since 1906, has 
passed the quarterly dividend of 5% which would have been 
paid on Sept. 1. 


A further reduction of 10 cents a barrel was made this week 
in Pennsylvania crude oil, the price now being $1 45, against 
$2 50 at the beginning of the year. Prices had heavily de- 
clined even before the outbreak of war in Europe, because of 
over-production. Now, with the export demand cut off, 
the oil trade is in a demoralized state, and producers are 
now obliged to practice general curtailment. It is under- 
stood that in Oklahoma the pipe lines have reduced their 
runs to 50% of the former takings, and in some instances to 
only 40%. On this point we find the following dispatch 
from Oklahoma City, dated Aug. 19, in the “Philadelphia 
Ledger” of Aug. 20: 


The last oil transportation concern in Oklahoma to reduce its runs on 
account of the European war is the Magnolia Pipe Line Co., which asked 
permission of the State Corporation Commission and the Healdton field 
producers to be relieved of its agreement to take 12,000 barrels a day. The 
producers and Commission consented, and a new agreement was entered 
into that until Jan. 1 the pipe line company shall take but 8,000 barrels 
a day. 

The Healdton field was the last in Oklahoma to feel the depression caused 
by the European war. George C. Greer, of Dallas, Tex., general attorney 
of the Magnolia Pipe Line Co., stated to the producers that 50% of the busi- 
ness of that concern has been ruined by the war through the destruction 
of the export trade. Until the new agreement was reached the Magnolia 
company had been taking 12,000 barrels a day from the Healdton field 
out of a total production of 30,000 barrels a day. Until conditions improve, 
the Healdton field operators will not be able to dispose of more than one- 
third of their production. In all other oil fields of Oklahoma the pipe line 
companies for several weeks have been operating under new regulations, 
which provide that they may take but 50% of the total production of any 
lease with which they are connected. These reductions in runs were made 
on account of the European war. 

One of the features of the new agreement in the Healdton field is that the 
producer shall take six months’ scrip, bearing 6% interest for one-half 
of their runs. The scrip payment, however, is not made absolutely man- 
datory, but many of the producers expressed a willingness to take this in- 
terest-bearing paper. The Magnolia company requested this arrangement 
in order to assist it in meeting conditions imposed by the war and in meet- 
ing the next interest payment due in January. The understanding is that 
the present price of 50 cents per barrel is to remain for a time at least, 
and that due notice will be given if a cut is contemplated. 

Corporation Commissioner George Henshaw stated that war would be 
declared on the pipe line company if prices are reduced, and that every power 
of the State would be used to prevent a cut, even to the calling of a special 
session of the Legislature if necessary. 


With the export trade very largely lost, for the time being, 
all branches of the trade, from producers and refiners down 
to the refiners and the tank-boat operating departments, 





are obliged to practice economy. T 
after a meeting of its directors, sent out the following no- 


tice to the producers with which its lines are connected: 

Having lost a large part of our business through the war, and our docks 
and warehouses in New York being congested with oil, and oil heretofore 
put aboard steamers for Europe having been removed from same, also our 
pipe line tanks being nearly full up, we are compelled to discontinue buy- 
ing as much crude oil as heretofore, except in productions of less than ---- 
barrels per month. 

All other buyers having discontinued purchasing and there being no 
market price made by the pipe lines connected with the Standard Oil Co., 
we will credit you $1 50 per barrel on deliveries made on and after Aug. 8 
1914. This is a temporary price and subject to change without notice. 

W. H. PICKETT, Manager. 


President R. B. Benson of the Tidewater Pipe Line Co. 
notified the company’s General Superintendent, W. A. 


Golden, as follows: 

The war in Europe has so demoralized the market of the Tidewater Oi 
Co. that for the time being it is unable to dispose of the output of its re- 
fineries. This has forced that company, which is our only outlet for crude 
oil, to curtail its purchases until further notice. 

‘You are ordered not to run oil except from properties where the tankage 
is in danger of overflowing. Please communicate this order to all pro- 
ducers connected with our lines and advise them that we will do the best 
we can to take care of their production, but that you are instructed to warn 
them that a further curtailment of runs may become necessary, and that 
they should be prepared for an order to this effect.”’ 


In another circular letter the Pure Oil Co. has notified 
all the refiners contributing to its pipe lines that, as it is 
prohibited from shipping any refined oil, owing to the fact 
that vessels are not entering or leaving Atlantic seaports, the 
company is not now in the market for refined oil. 


The announcement comes from Manchester, Mass., that 
the Amoskeag Manufacturing Co., whose Manchester mills 
are the largest in the United States, will close to-day (Aug.22) 
for annual repairs and will not reopen until September. 
Over 54,600,000 pounds of cotton and 15,300,000 pounds of 
wool, it is stated, are utilized annually at the mills, and 
a total production of 258,930,360 yards of cloths are turned 
out each year in the shape of ginghams, cambrics, denims, 
muslin, grey goods, serges and other cotton fabrics. A 


representative of the company is quoted as follows : 

‘*We can get all the cotton we want at relatively cheap prices, but weare 
unable to secure dye materials, owing to the cessation of imports from 
Germany.’’ In other quarters it was stated that the Amoskeag Manufac- 
turing Co. was offering supplies very sparingly, due to the uncertainty of 
the situation and it was intimated that the shut-down beginning next 
Saturday may be extended two or three weeks. 


The Governor of Jamaica has issued a proclamation for- 
bidding the exportation of sugar from Jamaica. It is ex- 
plained that the product is required for Imperial purposes. 


A bill presented in the Cuban Congress provides an export 
duty of 20c. a bag of 325 lbs. on all sugar selling at a price 
in Havana in excess of 24c. a pound. 


The daily papers publish a dispatch from Washington 
dated Aug. 18, saying that the Department of Justice had 
received a communication from President Oxnard of the 
American Beet Sugar Co., which was designed to clear that 
corporation of any suspicion that it shares in the responsi- 
bility for the price increase now being investigated by the 


Department. 

President Oxnard wrote that the sugar mills in California had begun 
grinding at the regular annual date, Aug. 1, and that the usual progress 
was being made toward putting the beet sugar output on the market. He 
said the output of the American Beet Sugar Co. probably would reach 
1,500,000 bags, which would be on the market at the market price, and not 
held for anticipated increases, as it is charged has been done with other food 
products. 

The action of this big corporation in seeking to establish its spotlessness 
before the Government was regarded by officials as significant of the realiza- 
tion which has come upon corporations of this size that the food price in- 
vestigation has been undertaken with the greatest possible earnestness by 
the Department and with a full determination that persons responsible 
for the condition which the President condemned will be reached. 

The progress made in the investigation was discussed at the Cabinet 
meeting to-day. The investigation will be carried on for a week or more 
before the Attorney-General attempts to formulate an opinion for the Presi- 
dent as to whether new legislation is needed for application to the present 
situation. 


“Facts About Sugar’ has the following to say in explana- 


tion of the causes responsible for the advance in sugar: 

The outbreak of war in Europe has resulted in a sharp advance in sugar 
prices. On July 30 the lowest net cash quotation of the New York refiners 
for granulated sugar was 4.165c. a pound, while raw sugar was selling at 
3.29c. By Aug. 10 refined had advanced to 6c. and raws to 5c. 

Germany, Austria, Russia and France, the nations actively engaged in 
conflict, are the chief sources of Europe's sugar supply, producing together 
some 7,500,000 tons of beet sugar. This is nearly 80% of the entire out- 
put of beet sugar and more than one-third of the total sugar crop of the 
world. Ordinarily, Germany, Austria and Russia export a million tons or 
more of sugar to other countries, largely to Great Britain. The largest 
production and the largest exportation is that of Germany. The harvest- 
ing of the German beet crop is carried on largely by laborers from Russian 
Poland, and this labor will not be available if the war continues during the 
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harvesting period. In all the countries involvedjin the war, the laborjsup- | 
ply is drained by military operations, and it is likely that the beet fields 
may be devastated by the movement of troops. 

Great Britain is the chief sugar-importing country of Europe. Her yearly | 
importations are over 2,000,000 tons, of which approximately 700,000 tons | 
ordinarily is drawn from nations now involved in war. With this source of 
supply cut off, Great Britain has turned to the New York market to secure 
sugar, buying 40,000 tons within the first few days of August and bidding 
up prices rapidly in order to obtain it. While the European war continues, 
it will be necessary for the Britons to depend for sugar upon sources of 
supply on which usually they do not draw to any extent. It is evident from 
what has occurred already that they are likely to continue in sharp com- 
petition for Cuban sugar, which ordinarily comes to the American market. 

The supply of Cuban and American grown sugar in sight at the end of 
July was just about sufficient to meet the estimated demands of American 
consumption up to the time when the crops now growing will become avail- 
able. Any considerable outside draft upon this supply, therefore, was 
bound to show its effect at once in advancing prices. 

Fortunately for the United States, in spite of the curtailment of produc- 
tion in the cane and beet growing districts, due to the reduction of the tariff, 
we still have a domestic production of sugar, including that of Porto Rico 
and Hawaii, which should amount to over 1,500,000 tons this year. This 
will serve as a great steadier of the market in case of a protracted war, and 
will prevent prices from going as high as they otherwise would, although the 
necessity of securing over 2,000,000 tons from outside the United States, in 
addition to the domestic supply, will leave the American market under the 
influence of the general advance in world prices. 

One of the arguments that has been put forward against the destruction 
of the American sugar-growing industry through the removal of the import 
duty on sugar is that it would expose the American consumers to all the 
violent fluctuations that take place in the European sugar market as a 
result of war, speculation or crop shortages. The present situation affords 
a striking illustration of the truth of this claim. If the United States were 
to double its sugar production, as might easily be done by the systematic 
development of its cane and beet-growing industries, the American people 
would be entirely independent of the rest of the world for their sugar sup- 
ply. 





A. H. Lamborn & Co., sugar brokers having close affilia- 
tions with the Federal Sugar Refining Co., also discuss the 
subject at length as follows: 


During the period of peace which has prevailed in Europe, the advance- 
ment in the sugar industry has been probably more marked than ayn one 
other article of agriculture. The growing of beet sugar in Europe was fos- 
tered by financial assistance in the way of bounties fromthe various Euro- 
pean governments, until the yearly production reached such magnitude 
as to seriously affect the solvency of the cane-sugar producers of the semi- 
tropics. This resulted in the Brussels Conference and the abolition of the 
bounty by all European countries, exclusive of Russia, and her exportable 
surplus was reduced to a limited specified quantity. The beet industry of 
Europe, however, was so well established during the period of bounty pro- 
tection that the production continued to go forward, due undoubtedly in a 
large measure to the fact that, with the discontinuance of the bounty sys- 
tem in Europe, the internal taxes of sugar were considerably reduced, 
sufficiently so as to materially cheapen the cost of sugar to the masses 
and thus bring about a marked increase in consumption. 

The magnitude of Europe's production of beet sugar is shown by the fact 
that for the past twoor three years she has been making in excess of 8,000,000 
tons of sugar annually, or nearly one-half of the sugar production of the 
civilized world. The state of war now existing in Europe means, even with 
a most speedy termination, a very considerable shortage in the next Euro- 
pean beet crop, which should begin to be harvested in September and 
October of this year, and with a warfare of any duration, the United King- 
dom will necessarily have to obtain her supplies practically exclusively from 
the cane-producing countries; this means prices will have to be advanced to 
a much higher basis in order to restrict the consumption of the world suf- 
ficiently to adjust it to the available supplies of cane sugar. It is a sig- 
nificant fact that practically throughout the sugar world, exclusive of Java, 
now is the period of the growth of the sugar cane, and any preparation for 
an increased production cannot show itself until the end of the year 1915 
and the opening of 1916. The next Cuban crop, which will begin to be har- 
vested at the close of 1914 and the opening of 1915, promises from present 
indications to be at best no larger than the present crop, and it is the more 
general belief to-day in Cuba that the production will be somewhat smaller, 
as the weather for the past sixty days has been too dry; furthermore, many 
of the smaller planters have lacked sufficient funds to properly cultivate 
their cane fields, and it is also questioned if the remnant of the sugar cane 
will equal the unprecedented high average obtained the past season. 

Immediately after the outbreak of hostilities between England and Ger- 
many, it became apparent that England must turn her eyes to the West In- 
dies for her sugar supplies, and although many did not immediately appre- 
ciate the importance of such competition, as the week progressed it became 
apparent that the urgent necessities of Great Britain were great, and prices 
began to harden. 

It is estimated that the purchases of last week from British sources 
totaled 100,000 tons, and almost at the beginning of this week, with con- 
tinued urgent buying from the same source, the Cuban market commenced 
to advance by leaps and bounds, the smallest single advance of the present 
week being 25c. per 100 and the largest 75c. per 100 in one day. 

In the meantime, the cansuming trade of the United States began to ap- 
preciate the importance of the general Continental war and the probable con- 
sequent great destruction to the present growing beet crop, which should be 
marketed during late September and October. Such minor though im- 
portant considerations as the dry weather in Cuda, which may reduce the 
Cuban crop from 10% to 20%—the generally expected reduction in the 
Louisiana crop, as well as in the domestic beet crop—the fact that beet seed 
(which is all imported from Continental! Europe) will probably not be avail- 
able to those domestic beet interests who have not already purchased and 
landed their beet seed, have been lost sight of in the more important knowl- 
edge that a continuance of the war for a period of two months will probably 
result in a reduction of not less than 50% of the expected production. 

The consumption of the world has been keeping pace with the continued 
tremendous production, and any such falling off as 4,000,000 tons in Conti- 
nental Europe, with the continued closing of the Euro pean ports, cannot 
but have a most serious effect upon the cost of the raw material elsewhere. 

America particularly will probably experience high prices during late 
September, October and November, for the reason that during this period 
particularly Great Britain, probably France and possibly Holland, will be 
seeking sugars for domestic use from sources usually supplying the United 
States. Already we have been advised from French sources that they will 
have to secure outside sugars, and the fact that the French Government is 





now endeavoring to negotiate a $100,000,000 loan in the United States, to 


be used for the purchase of food supplies, would indicate that this is a fore- 
runner of their necessities. 

At this writing, consumers, retailers, jobbers, manufacturers, distributers 
and refiners of the United States realize that the continuation of the stu- 
pendous European war means a higher level of prices for years to come. 
Hence final consumers in the United States are endeavoring to buy liber- 
ally, which demand refiners are unable to supply. Our refiners have en- 
deavored in every way possible to restrict the advance by restricting the 
purchasing of refined to the daily limit of their refining capacity, but, with 
the distributing demand still unsatisfied, they have been forced to purchase 
raw sugars at continuously higher levels in order to in any adequate man- 
ner take care of the insistent demand. 

The sugar world has passed through the most exciting week in the past 
forty years, culminating in an advance of not less than 226 points, raw sugar 
selling on Friday, Aug. 7, at 3.25c. cost and freight, equal to 4.26c. duty 
paid, with sales yesterday at 5.50c. cost and freight, equal to 6.52c. duty 
paid, while granulated, which on the 6th inst. sold at 4.50c. to 5.25c. less 
2%, closéd yesterday at 6.75c. to 7.50c. less 2%, depending upon the re- 
finer quoting. 


Jacob H. Schiff of Kuhn, Loeb & Co. has this week added 
the following to his remarks of last week at the Chamber 
of Commerce dinner, urging that the national banks be 
permitted, as an emergency measure, to keep a moderate 
portion of their reserves in bank notes, so as to release gold 


to meet American obligations abroad. 

Such widespread and extraordinary misconception and misinterpreta 
tion have arisen as to Mr. Schiff’s proposal at the recent meeting of the 
Chamber of Commerce that he deems it right to state concisely what he 
did say and propose. 

First, he advocated that such of our debts in Europe as are not covered 
by the provisions of the existing moratoria, and in particular the maturing 
obligations of municipalities like the City of New York or of railroad and 
other corporations held by the public in Europe, should be paid unques- 
tionably and unhesitatingly when due, and that to the extent that the 
means for making such payments abroad cannot be obtained through ex- 
change transactions, they must be provided through the export of gold, 
even if this involves some strain upon ourselves. Mr. Schiff is convinced 
that this course is imperatively called for both by good business policy and 
by consideration for our good name abroad and for the preservation of those 
credit facilities for our merchants and that market for our securities among 
European investors which are essential for us for some time to come, as 
they have been in the past, and which any attempt to evade or delay the 
payment of our debts in Europe in the present emergency would seriously 
jeopardize, if not entirely forfeit. 

Secondly, he proposed that inasmuch as the necessary gold was not ob- 
tainable elsewhere, the banks should give it up (which, in view of the forth- 
coming movement of our foodstuffs, &c., to Europe, would not be at all 
likely to involve any serious drain), and to the extent needed should in- 
fringe upon their legal reserve, and that in order to keep such reserve up 
to the prescribed legal limit, nominally, the banks should be permitted, 
as an emergency measure, to keep a moderate portion of their reserves in 
bank notes. This proposition would simply give a legal and orderly form 
to that which the banks under the stress of circumstances have already ac- 
tually done. Whether the bnaks, as they have done in this and former 
emergencies, infringe upon their legal reserve with the tacit consent of the 
Government, but without express legal authorization, or whether, as Mr. 
Schiff suggested, they infringe upon their reserve and, under legislative 
authority, make up the extent of such infringement by counting bank 
notes as reserves, makes, of course, no difference whatsoever in fact— 
but the former method is irregular and, moreover, calculated to alarm the 
public unjustifiedly in times when everything tending to cause alarm should 
be avoided, while the second method would have to be first legally sanc- 
tioned. 

The one serious objection to the course that has been proposed which 
might be urged is that perhaps it would be better to preserve the entire 
volume of emergency bank notes for circulating purposes, instead of lock- 
ing up a part in the reserves of the banks. 

It is not for a moment sought to deny that using bank notes as part of a 
reserve is unsound, but to withhold fulfillment of obligations in the exact 
manner in which they were originally entered into, is worse than unsound, 
and of two evils, the lesser had better be chosen. 

It should be borne in mind that the entire situation is most extraordi- 
nary and unparalleled, in which expedients have to be resorted to as tem- 
porary makeshifts, which from the point of view of sound economics, and 
in ordinary times, would not be thought of. 

The above explanatory statement was given out by Mr. 
Schiff on Tuesday. On the other hand, Carter Glass, Chair- 
man of the Banking and Currency Committee of the House 
of Representatives at Washington, does not abate one jot 
of his opposition to the scheme, and last Saturday reiter- 
ated his objections to it and characterized in strong terms the 
course of Mr. Frank A. Vanderlip in fathering the same. 
Mr. Glass terms the proposition ‘‘fiatism run mad.’’ Here 
are his remarks: 

A telegram I received to-day states that many of the New York bankers 
are violently opposed to such a scheme and that national bank notesare a 
liability of the banks issuing the same, and not an asset. A liability is nota 
good reserve against another liability. I have replied that I fully concur in 
this view and am opposed to the proposition to put the banking business of 
the country on a paper basis. 

The suggestion to use national bank notes as reserve comes from a promi- 
nent banker in New York who was engaged some months ago in denouncing 
as ‘‘fiat money’’ the notes authorized to be issued under the Federal Re- 
serve Act. These Federal reserve notes will have 40% gold reserve behind 
them and 100% of short-time commercial paper, besides all the assets of 
the reserve banks. They have not one element of fiatism about them. 

If Mr. Vanderlip really thinks that notes authorized by the Federal Re- 
serve Act constitute “fiat money,’’ what, in the name of Heaven, must he 
think of the proposition which he now makes to Congress, to open wide the 
throttle and permit currency and credit issues to be based on the liabilities 
rather than the assets of the banks, without one dollar of gold reserve as 
security ? 

It seems to me that this fiatism run mad. Furthermore, it suggests that 
we should temporarily repudiate our gold obligations at home to help cer- 
tain banks to meet their gold obligations abroad, and I do not think the 
proposition will be entertained for a minute. 
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James B. Forgan, President of the First National Bank of 
Chicago, is quoted in the Chicago Record-Herald”’ as having 
expressed himself in emphatic condemnation of the plan for 
substituting emergency or bank notes for gold in the re- 


serves of the banks. He is reported as follows: 

“On the face of the subject it is very plain. Both deposits and bank 
notes are demand liabilities. Bank notes are not an asset, ard to withdraw 
the gold reserve, which is an asset and substitute therefor a liability to 
secure the deposit liability would be the worst thing that ever happened to 
the monetary system of the country. Even in the wildest times of free 
silver discussion and flat currency issues it is beyond my power to recall a 
parallel of equal absurdity. 

‘To measure the disaster that would follow such a step would be difficult. 
Gold would be driven to a premium, withdrawn in vast amounts and 
hoarded just as soon as the facts in the case became generally known. 
However, it is more than probable that the Administration leaders, who are 
not given to impulsive action, will see the situation and the danger of 
shattering the foundations of our banking system, and it will be forestalled 
before the damage is done. 

Mr. Forgan pointed out that the substitution of bank notes as reserve 
would tear down the bulwarks of our money system. The notes are secured 
by Government bonds, which hardly can be considered a quick asset in 
times of international stringency and financial disturbances. Their use for 
reserve purposes would,release gold_and drive it either abroad or into 
private hoardings. 

‘What is being done now by most banks of the country that are trying 
to straighten out relations with their foreign correspondents is by indi- 

*idual action,’’ added Mr. Forgan. ‘It is slow process, although a satis- 
factory one until some means of re-establishing a system of credits in foreign 
lands can be worked out in Washington. Experts from all of the exporting 
centres in the United States are conferring with Secretary of the Treasury 
McAdoo now on that subject, and it is hoped that good will come of these 
efforts to reach a solution of the export problem.”’ 


On the other hand, Charles G. Dawes, President of Cen- 
tral Trust Co. of Illinois and former Comptroller of the Cur- 
rency, argues in favor of the use of the Aldrich-Vreeland 
currency as a substitute for gold reserves. He is quoted in 
the ‘‘Wall Street Journal’ as saying: 


It is well to remember in connection with the New York situation that 
international finance in New York is at present in exactly the same posi- 
tion that the central reserve cities were in in the panic of 1907, when 
their banks were facing an unprecedented demand for actual currency and 
the credit system of the country had to a large extent broken down. 

The New York banks are now confronted with the necessity of paying 
out gold in payment of a debt which ordinarily would be settled in interna- 
tional credits. If they pay this gold out of their banks’ reserves, which are 
already depleted, an immense contraction of local credits will be necessary, 
unless some credit device is found which will serve the purpose of reserve. 

They will use the very best substitute obtainable, which at the present 
time is the Aldrich-Vreeland currency. The objection to the banks using 
this currency as reserve has been voiced by economists to the effect that 
the banks of the country cannot properly use as a reserve the evidence of 
their own debt. They lose sight of the distinction between a debt in the 
shape of Aldrich-Vreeland or national bank notes, and the ordinary unse- 
cured debt of a bank. Exchange ability is value. The exchange ability 
and value of the Aldrich-Vreeland notes is guaranteed by warehoused se- 
curity under the control of the Government. 

If the Government officials will co-operate with the bankers of New York 
the international gold situation can be met without serious damage to our 
business interests, for even if the amount of gold to be paid is as high as 
$100 000,000, the banks, in co-operation with the Treasury Department, 
oan care for the situation by proper use of Aldrich-Vreeland notes. 
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While there is no definite news as to the re-opening of the 
New York Stock Exchange, speculation on the subject was 
stimulated by the advices from San Francisco of the resump- 
tion of business on the San Francisco Stock Exchange 
(mining). The arrangements reported made provide for a 
gradual commencement: beginning Aug. 19 with Comstock 
mining stocks and the oil lists, with Goldfield stocks on 
Aug. 21 and the throwing open of the Exchange to trans- 
actions in all securities on Aug. 24. The San Francisco 
Stock & Bond Exchange, a different institution (both having 
closed the same time as the N. Y. Stock Exchange), resumed 
trading on Aug. 20. The New York ‘Times’ yesterday 
had a special dispatch from San Francisco giving an account of 
the first day’s business (Thursday) on the re-opening of the 
San Francisco Stock & Bond Exchange and also referring 
to the opening the day before of the San Francisco Stock 
Exchange (mining). We give this dispatch herewith: 


Members of the San Francisco Stock & Bond Exchange resumed trading 
to-day under restrictions established by the Executive Committee. All 
transactions were of a private nature and were conducted in members’ 
offices. So far as could be learned, the trading was confined chiefly to 
sugar securities, with a few sales of Pacific Gas & Electric securities. There 
could be no market for other securities, as the natural prices were below 
the closing bid of July 30, which formed the minimum list under which 
brokers were permitted to transact business. All transactions were for 
cash, and speculators were not permitted, through brokers, to borrow 
securities. 

Accompanying the notice sent to brokers was a printed list of quotations 
following closely the closing bid price on both listed and unlisted securities. 
All members have been instructed not to make this price list public. 

It is understood that sugar stock quotations are following closely Hono- 
lulu prices. In the islands Hawaiian Commercial is 33, Hawaiian Sugar 35, 
Onomea 33, McBryde 6 and Honokaa 7. There was no line on the price 
of Union Sugar, which closed around 15; but based on the present price of 
sugar, the stock should be selling around 30. 

What would happen to the general list if trading was unrestricted is shown 
in the decline of oil shares on the San Francisco Stock Exchange, which 
opened yesterday. On the opening day Union Oil, which had closed at 65, 
sold at 57. To-day it was 48 bid, 53 asked, without sales. Associated 


is expected to be much greater when New York realizes that an open mar- 
ket for them exists here. 


The Detroit Stock Exchange, which closed the same time 
as the New York Stock Exchange, claims the distinction of 
being the first exchange to re-open, business having been 
resumed on Aug. 10. It is stated that conditions were nor- 
mal, the range of prices averaging less than half a point 
below the closing quotation of July 30. Another opening 
reported is that of the Butte Mining Stock Exchange on 
Thursday last after having been closed two weeks. It is 
worth noting that the Cincinnati Stock Exchange has not 
closed at all, the daily record sheets having been regularly 
issued. The Salt Lake Stock and Mining Exchange also 
has been open continuously. 

A movement was reported on foot here to re-open the 
“curb”? market to trading in Standard Oil issues on a cash 
basis based on sales on the day of the close of the market, 
July 30, ; though this question was set at rest on 
Friday by a prominent member of the Curb Market Associa- 
tion, who, according to the‘‘ Evening Sun”’, said there would 
be no official resumption of activity in the Broad Street 
market until business had been resumed on the New York 
Stock Exchange. It is pointed out by some of the managers 
that should trading in certain issues be allowed, it would be 
impossible to prevent dealings in the other shares. 


The Peruvian Congress at Lima on Aug. 20 authorized 
the banks to issue $5,000,000 in bank checks guaranteed as 
to 35% by gold. The remainder is guaranteed by mort- 
gages. The dispatch says that as gold circulation is para- 
lyzed, the public weleomes the bank checks, which are con- 
sidered as necessary for commerce. 


The Dominion of Canada is about to increase its note issue 
by $20,000,000. <A special dispatch from Ottawa under 
date of Aug. 19 to the Toronto ‘“‘Globe’’ says that the Minis- 
ter of Finance has given notice of a resolution authorizing 
an increased issue of Dominion notes on the gold security 
now held in the Treasury. This will enable the Government 
to a considerable extent to finance, it is stated, the $50,000,- 
000 appropriation for war purposes. The resolution pro- 
vides that Dominion notes may be issued up to $50,000,000, 
with only 25% of this amount held in gold in the Treasury. 
At present the Act provides that a total issue of $30,000,000 
only shall be made, against a Treasury holding of 25% of 
this amount in gold. Above an issue of $50,000,000 of 
Dominion notes, the amount held in gold must, under the 
amending bill, be equal to all such excess. If Parliament 
passes the bill, the Dominion will be able to issue $20,000,000 
in Dominion notes by placing $5,000,000 in gold in the Treas- 
ury, and this will mean an extension of the Government’s 
credit by $15,000,000. 

To get additional revenue, the Dominion Government is 
also going to impose additional tariff duties on certain desig- 
nated articles. The revenue announcements made by 
Finance Minister White in his budget speech on Thursday 
embraced the following: 

On raw sugar the British preferential is increased from 
4034 cents per 100 to $1 0334 and the general rate which 
applies to sugar from the United States from 57% cents to 
$1 3714. On refined sugar, the preferential rate is increased 
from 83 cents to $1 63 and the general rate from $1 07 2-3 
to $2 07 2-3. Green coffee, which has been free, is made 
24% cents a pound preferential and 3 cents general. On 
spirits the duty is advanced from $2 40 to $3 a gallon. Malt 
liquor is increased from 16 cents to 30 cents a gallon in bulk 
and from 24 cents to 42 cents a gallon in bottles, while malt 
increases from 11% to 3 cents per pound. The duty on cigars 
and cigarettes is advanced from $3 to $3 70 a pound and the 
manufactured tobacco duty rate is increased 10 cents a pound. 
The domestic excise rate on spirits is increased from $1 90 
to $2 40 a gallon; cigars from $2 to $3 per thousand; cigarettes 
from $2 40 to $3 per thousand, and manufactured tobacco 
from 5 to 10 cents a pound. The duty on canned goods was 
increased from 2 to 2% cents a pound. 

The Government discovered that distillers and liquor 
merchants had attempted to anticipate the war tax and re- 
cently took great quantities out of bond. The increases on 
spirits and beers have therefore been made to apply from 
Aug. 7. 

From the special taxes the Minister estimated a revenue of 
a million dollars a month. He stated that Canada would 
have to meet obligations amounting to $36,000,000 by bor- 
rowing. 





Oil was 33 bid, 34 asked, without_sales. The pressure on these¥stocks 
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Since the closing of the New York Stock Exchange on 
July 30 numerous rulings have been made’and communica- 
tions addressed to the members with reference to incidents 
connected with or growing out of.that extraordinary situa- 


tion. We furnish herewith a‘complete transcript of all 
such rulings and communications, signed by George W. Ely, 


Secretary. 
1. 
August 3 1914. 

Notice—Announcement is made by Mr. H. G. 8. Noble, President of the 
Stock Exchange, in answer to inquiries as to when the Exchange will open 
that ample notice of such opening will be given. 

2. 
August 4 1914. 

The Special Committee of five appointed to consider questions con- 
nected with the closing of the Exchange, state that the resolution of the 
Governing Committee suspending deliveries until further notice does 
not mean that settlements may not be made by mutual consent wherever 
feasible. The Clearing House of the Exchange is prepared to advise and 
assist and inquiries should be made in person there. 





3. 
August 4 1914. 

In the Matter of Inquiries Regarding Interest on Delayed Deliveries. 

The Special Committee of five rules that interest on the delivery price 
at the rate of 6% will accrue from August 5 on all unsettled contracts for 
delivery of securities, except that interest shall cease when a receiver of 
securities gives one day’s notice to a deliverer that he is ready to receive 
and pay for the same. 





4. 
August 4 1914. 
In the Matter of Interest on Delayed Deliveries of Bonds. 

The Special Committee further rules that sales of bonds on July 30 
carry interest at the rate specified in the bond to July 31 and that between 
July 31 and August 5th they are‘ Flat,” interest thereafter to be 6% on 
amount of money involved, subject to the exception stated in previous 
ruling. 

5. 
August 5 1914. 

The Special Committee of Five rules that until further notice from and 
after this date the interest rate on all borrowed and loaned stocks shall be 
6%. 





6. 
August 6 1914. 
The Special Committee of Five rules that due bills for dividends which 
have been paid by companies must be cashed. 





August 15 1914. 
Letter addressed to Members of the New York Stock Exchange. 

In answer to repeated inquiries from members of the Exchange as to 
whether they are permitted to buy or sell securities during the period in 
which the Exchange is closed the Sub-Committee of five appointed by the 
Governing Committee makes the following statement : 

When the Governing Committee ordered the Exchange closed it was 
their intention that all dealings in securities should cease pending the 
adjustment of the financial situation and the reopening of the Exchange. 

It is possible that cases may occur where an exception would be war- 
ranted, provided such dealings were for the benefit of the situation and in 
no sense of a speculative character, or conducted in public. 

Any member, however, taking part in such transaction must have in 
mind his loyalty to the Exchange—whether or not he is living up to the 
spirit of its laws—and that he is not committing an act detrimental to the 
public welfare. 





August 7 1914. 

The Special Committee of five will not recommend to the Governing 
Committee the reopening of the Exchange until in their judgment the 
financial situation warrants it, and, as before stated, ample notice will be 
given of the proposed reopening. 

. August 7 1914. 
To the Members of the Exchange. 

The Deputy Comptroller of the State has notified the Exchange as 
follows : 

“On account of the closing of the New York Stock Exchange on July 31 
1914 this office has no objection to the changing of the dates on sales tickets 
which were made out as of July 31 and deliveries made on subsequent 





August 10 1914. 
The special meeting of the Governing Committee called for Wednesday, 
August 12th is solely for the purpose of considering the matter of a con- 
tract between the Exchange and one of the telegraph companies. 





v. 
August 10 1914. 
The Special Committee of Five rules that borrowed and loaned stocks 
must be marked to the closing prices of Thursday, July 30 1914, at the 
request of either party to the loan. 





8. 
August 11 1914. 
The Special Committee of Five rules that whenever a loaner of stocks 
gives one days’ notice of willingness to have the same returned and the 
borrower fails to so return, the interest thereon shall cease. 
The Clearing House of the Exchange is prepared to advise and assist 
in making new stock loans and inquiries should be made in person there. 





9. 
August 11 1914. 
The Special Committee of Five rules that on all loans of stocks made 
between members after this date the rate of interest is subject to agree- 
ment between the patries to the transaction, but shall not exceed 6%. 





10. 
August 11 1914. 
The Special Committee of five rules that members of the Exchange are 
prohibited from furnishing the facilities of their offices to clear trans- 


11. 

August 12 1914. 
The Special Committee of Five rules that members of the Exchange 
desiring to BUY securities for cash MAY send a list of the same to the 
Committee on Clearing House, 55 New Street, giving the amount of 
securities wanted and the prices they are willing to pay. 
No offer to buy at less than closing prices of Thursday, July 30 1914 
will be considered. 
Members of the Exchange desiring to SELL securities, but only in order 
to relieve the necessities of themselves or their customers, MAY send a list 
of the same to the Committee on Clearing House, 55 New Street, giving 
the amounts of securities for sale. 
No prices less than closing prices of Thursday, July 30 1914, will be 
considered. ihe Ej 
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12. 
August 13 1914. 
Mi The Special Committee of Five decides thatJrulings}Nos. 5,7, 8 and 9 
apply to bonds as well as stocks. “».4embagd ts:iqemente . wads m ibm ad alll 
Pees ee ee eee ee 13334553 


August 14 1914. 
The Special Committee of Five amends Rule No. 11 dated August 12 
1914 by substituting the word MUST for the word MAY; so that said 
rule shall read as follows: 








11. 

August 12 1914. 
The Special Committee of five rules that members of the Exchangs de- 
siring to BUY securities for cash MUST send a Ist of same to the Com 
mittee on Clearing House, 55 New Street, giving the amounts of securities 
wanted and the prices they are willing to pay. 
No offers to buy at less than the closing prices of Thursday, July 30 1914, 
will be considered. 
Members of the Exchange desiring to SELL securities, but only in order 
to relieve the necssities of themselves ro their customers, MUST send 
a list of same to the Committee on Clearing House, 55 New Street, giving 
the amounts of securities for sale. 
No prices less than the closing prices of Thursday, July 30 1914, will 
be considered. 





August 15 1914. 
Members desiring to buy or sell, loan or borrow securities in conformity 
with the rules are requested to send before 12 o'clock, noon, Monday, 
August 17 1914, new and corrected lists showing their requirements as of 
10 a. m. that day. 





15. 
August 17 1914. 

The Special Committee of Five rules that all firms having unsettled 
contracts outstanding on Clearing House balances or on ex-Clearing House 
transactions either on account of purchase or sales, or stocks or money 
borrowed or loaned, must have a member of the firm at their respective 
offices between the hours of 10 and 3 o’clock daily ,except Saturday, when 
such member, must be there from 10 to 12 o'clock. 

Individual members of the Exchange doing business on their own accounts 
are subject to the above ruling. 





14, 
August 17 1914. 

The Special Committee of Five rules that, members or their firms making 
transactions in listed stocks and bonds must furnish to the Committee 
on Clearing House, daily at close of business a statement showing all pur- 
chases and sales of such securities, and from whom purchased or to whom 
sold. 


Under date of August 4th 1914 the Special Committee of 
the Philadelphia Stock Exchange issued to members of the 
Exchange a circular letter as follows. 


THE PHILADELPHIA STOCK EXCHANGE. 
Secretary's Office 
Philadelphia, August 4th 1914. 

Dear Sir—The Special Committee of the Board of Governors of The 
Philadelphia Stock Exchange, in whose hands is vested all questions relating 
to the business of the Exchange and its members during the present period 
of closure, make the following announcement : 

Except with the approval of the Committee, all dealing in all securities 
shall cease until further notice. This includes transaction over the counter, 
the offering to buy or to sell; the making of quotation in or attempting 
to quote any securities in any way, either by telephone, bond saleman, 
circulars, or otherwise. 

Any infraction of the above will be considered an act detrimental to the 
interest or welfare of the Stock Exchange, in accordance with Article XX 
of the Constitution. 

The office of the Secretary of the Exchange will remain open as usual. 

HORACE H. LEE, Secretarg. 


Under date of August 13 1914 the Special Committee of 
the Philadelphia Stock Exchange issued to members of the 
Exchange another circular letter, as follows: 


THE PHILADELPHIA STOCK EXCHANGE. 
Secretary’s Office, 
Philadelphia, August 13th 1914. 

Dear Sir—Commencing Monday, August 17th 1914, the Special Com- 
mittee will meet daily, except Saturdays, in the office of the Secretary at 
11 o’clock A. M., before which time any bids for, or offers of, securities 
which members desire to make at approximately the closing prices of 
July 30th 1914 may be submitted. All bids and offers so made shall be 
for specific amounts, and in writing, and shall be considered as good until 
two o'clock P. M. of that day. 

Members whose bids or offers are accepted will be notified by the 
Secretary’s Office, and settlement for all transactions must be made by 
2:30 o’clock P. M. of day of notification. 

In the opinion of the Committee investment business only should be 
considered. 

Except for the above, the previous announcement of the Committee, 
dated August 4th 1914, remains in force. 

HORACE H. LEE, Secretary. 

In accordance with the above notice, the special committee 
of the Philadelphia Stock Exchange held its first meeting 


to adjust business Aug. 17 and all the members were pres- 





actions made by non-members while the Exchange remains closed. 








ent, including William D. Grange, President; Isaac T. 
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Starr, Chairman; James D. Winsor Jr., Charles H. Bean and 
Horace H. Lee, Secretary. 

Brokers were notified that their propositions to buy and 
sell must be submitted to the special committee before 11 
o’clock each morning. No cancellation or alteration will be 
permitted, but the offer is good only for the day and must be 
renewed until executed, if the customer or broker so desires. 
All offers received after 11 a. m. will go over to the following 
day. Notifications of transactions closed will go out after 
2 p. m. daily. 

President Grange and Secretary Lee stated after the ses- 
sion that it had been determined not to make public the 
transactions, but it was learned from other sources that con- 
siderable business had been transacted and to enable in- 
vestors to obtain securities for cash at prices not below those 
prevailing at the close of business on July 30. 

The special committee has also authorized members of the 
Exchange to execute orders in mining and oil securities not 
listed on the Stock Exchange, providing, however, they do 
not trade for their own account or do any arbitrage business. 
This ruling simply gives members of the Stock Exchange the 
privilege to execute commission orders in stocks not listed. 


The special committee of the Boston Stock Exchange has 


issued the following notice to members: 

On and after Aug. 18 members or their firms making transactions in 
listed stocks and bonds must furnish to the Special Committee of Five 
daily, at the close of business, a statement showing all purchases and sales 
of such securities, and from whom purchased or to whom sold. 


‘The Board of Governors of the Association of Partners 
of Stock Exchange firms this week sent the following letter 


to its members advising the cancellation of all open orders : 

Present conditions are so unprecedented, and as it is uncertain when the 
Exchange will reopen, we desire to call to the attention of our members 
the desirability of effecting as far as possible the cancellation of all open 
orders on their books, with a view, first, to avoid errors and mistakes 
after the chaotic conditions which have prevailed, and, second, for the 
purpose of controlling the character of new orders to be received;so that 
all may co-operate to secure as stable conditions as possible when trading 
is resumed. 

To this end we suggest that you notify customers that you will accept 
orders to be executed ‘‘at the market’’ only in moderate amount and for 
adequate reasons, recommending strongly that all orders should have 
fixed limits; that buying orders should be executed only for those who 
previously have supplied ample margin, or whose purchases are made for 
cash, and that stop-loss orders be eliminated as far as possible. Selling 
or buying orders, the execution of which might be detrimental to the orderly 
procedure of the market, should not be countenanced. 

We feel sure that our members, by co-operating along these lines, wil 
do much to facilitate the opening of the Exchange and render its initial 
transactions free from violent and erratic fluctuations, which would be 
so much to the prejudice of their clients. 


The Board of Managers of the New York Coffee Exchange 
have adopted the following resolution recommending the 
transfer of existing contracts into December at certain fixed 


differences : 

Resolved, That in view of the extraordinary emergency of the present 
situation, the Board of Managers strongly and unanimously appeal to the 
‘ oyalty of the members of this Exchange and suggest, in the interests of each 

and every member, that all members interested in contracts prior to De- 
cember 1914 submit their commitments and intentions as to receiving 
and delivering to the Voluntary Liquidating Committee at the earliest 
possible moment. 

The Board recommends that all transfers of existing contracts be made 
into December at the following differences through the Voluntary Liquidat- 
ing Committee: August and September to December at 30 points premium, 
October to December at 20 points premium, and November to December 
at 10 points premium. 

The Board is glad to announce that they have the support of the largest 
September interests in the suggested arrangements. 

All communications will be received by the liquidating committee in 
strictest confidence. The charging of commissions on such transfers wil 
not be compulsory. 

Certificates of grade expiring after August 18 and prior to December will 
be extended to the corresponding dates in December. 


James J. Hill expressed himself in characteristic fashion 
regarding the ill effects of ‘‘demagogue legislation,’’ when 
replying to a question put to him by a representative of ‘“‘Odd 
Lot Review’’, adding also the remark: “The war in Europe 
has shown people what happens when nations start on a 
general policy of open destruction. The destructive effects 
of unfair business legislation are not so apparent, but they 
ean be just as serious.”’ Here is what “Odd Lot Review’”’ 
quotes Mr. Hill as having said : 

** American securities are the best in the world. Thereisonly one danger 
which can seriously undermine the values back of the best of them. That’s 
demagogue legislation."’ 

Mr. James J. Hill had been asked by an ‘“‘Odd Lot Review’’ representa- 
tive whether he thought the war in Europe, because of the dumping back 
on the American market of American securities, seriously had impaired 
their value. 

‘“‘The war in Europe has shown people what happens when nations start 
on a general policy of open destruction,’’ he continued. ‘“The destructive 
effects of unfair business legislation are not so apparent, but they can be 
just as serious. 





‘If the United States, as a nation, takes advantage of present oppor- 
tunities, if the men in public life, in a majority, prove capable of taking 
statesmanlike measures, there is no reason why in time we cannot be three 
times as prosperous as we have ever been before.”’ 

Mr. Hill was on his way from the Great Northern offices on Nassau 
Street to the First National Bank, where he was headed to attend a direc- 
tors’ meeting. 

‘*Some people in this country have been like the fellows who wanted to 
kill the rats in a farmers’ barn at any cost,’’ said Mr. Hill between strides. 
“You've probably heard about that barn. It was a fine big building, 
filled with a rich harvest. But, like every other barn it had a few rats 
which worried the farmer. He took his troubles to some rat specialists. 
They told him they could kill the pests. They advised burning down the 
barn. 

‘* Politicians in this country who have proposed burning down the National 
barn which houses all our prosperity in order to kill a few business rats, 
will probably find it harder to find an audience, now that they see other 
big barns burning up across the ocean. 

“The present situation is a test of this country's ability for co-operation 
and constructive work."’ 


Secretary of Commerce Redfield on Friday outlined the 
work expected of the field agents in New York, Boston, San 
Francisco, Seattle, Chicago, Atlanta and New Orleans in 
the investigation he is conducting into the advances in prices 
which have occurred since the outbreak of war in Europe. 


Here are the instructions: 

You are instructed to inquire immediately and carefully whether there has 
been a recent rise in retail prices in your city and vicinity, and if so on what 
articles and to what extent. Special attention should be given to foodstuffs 
and articles of cloting and other necessaries. Learn whether the advance, 
if it exists, is general or confined to particular commodities, and if so what 
ones. Find if it has been sudden or gradual. If any articles have fallen in 
price state the facts concerning them. Learn what reasons are given for 
any advance that may have occurred and inquire particularly as to whether 
such reasons are the actual ones. 

Give special care to determining if there has been any advance due to 
speculation, either on the general war situation or on the temporary delay 
in ocean transit. Consider whether a fair stock exists or is available of any 
commodity that may have been advanced and whether the facts show a 
purpose to use the war situation to secure undue extra profits by increased 
prices. Study to learn if any combination exists for the advance of prices 
under existing conditions. 

When the facts shall have been determined sufficiently to give a clear 
idea of the general situation report them promptly to the Chief of the 
Bureau of Foreign and Domestic Commerce and continue the inquiry 
subject to his instructions. 


Mayor Mitchell’s citizens’ committee to investigate the 
sudden rise in the prices of food organized last Friday with 
George W. Perkins as Chairman. Mr. Perkins was author- 
ized to appoint an executive committee and sub-committees 
to interview wholesalers, retailers, producers and consumers. 

“Tt is a condition and not a theory that confronts us,” 
declared Mr. Perkins, when he suggested the following line 
of inquiry: 

To have the proper department of the city government collate and 
present to the committee the wholesale and retail prices of various com- 
modities just prior to the opening of the war and to-day’s prices. 

To ask the dealers in such commodities that show increase in price to 
frankly tell the reasons and immediately investigate these reasons. 

Where good and sufficient reasons do not exist, and it looks like collusion, 


holding back goods or other unfair methods to increase prices, bring the 
matter to the attention of the District Attorney. 


The extraordinary conditions under which foreign trade 
is now carried on is shown in the fact that when the steam- 
ship Laconia of the Cunard Line entered New York Harbor 
on Monday of this week, with American refugees from 
abroad, she was disguised in the Scandinavian Line colors 
so as to escape capture by German war vessels. The trip 
across was a most exciting one, and “The Evening Sun”’ 


gives the following account of the voyage: 

The Laconia of the Cunard line, which left Liverpool on Aug. 8 with 
1,668 passengers, reached port this morning, and officers of the United 
States revenue service, who have boarded the vessel many times at Quaran- 
tine, were startled at her appearnace. Twenty-four hours at sea out of 
Liverpool sufficed to change the Laconia from a Cunarder into the appear- 
ance of Norwegian line ships. Her funnels, formerly red, gleamed in fresh 
black with broad bands of red about their middle. The upper rigging was 
all changed from white to black, the bridge was painted a buff color, and the 
name was painted out everywhere on the ship. Capt. Irvine was ready at 
any minute to fly the Norwegian flag. 

On Aug. 10 Capt. Irvine said his ship was approached by a cruiser. This 
proved to be the transformed Cunard liner Aquitania on her patrol and 
scout service for the royal navy, her curiosity having been aroused by the 
Laconia’s appearance. Capt. Irvine had no trouble in convincing the 
cruiser’s commander that his was an English ship. 

The Aquitania is doing duty on the trans-Atlantic route, watching to pick 
up information concerning German and French vessels. 

Stories of hardships were common among the passengers on the Laconia. 
The crossing passage through the ship was crowded, mattresses being 
placed on the floors of the saloons to do for bunk quarters. 

The 1,668 passengers, the number being composed almost entirely of 
those who usually travel in the first and second cabins, were crowded on 
the Laconia in helter-skelter fashion before the ship failed, many being in 
the steerage. Early on the passage the Americans, refugees from the war 
zones, were put in the first and second cabins, only sixty remaining in the 
steerage. 

Many were short of funds. Some told of lost and commandeered auto- 
mobiles, and one man said his automobile, worth $7,000, had been taken 
from him on German soil. A vivid description was given of the situation 
met by Americans and foreigners in Germany just after the declaration of 
war by @ man who said he was at Wiesbaden when he was overtaken by an 
overwhelming desire to go to the froutier between Germany and Belgium. 
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The way was crowded with footfarers, more than 2,000 Belgians and Ameri- 
cans, some transporting their baggage on wheelbarrows. Most of this 
baggage was left behind in passing through Liege just before the fighting 
began there. 

When the ship sailed from Liverpool it was found that many women pas- 
sengers in the first and second cabins did not have staterooms. When the 
number of women who did not have berths was made out a like number of 
men who had cabin tickets gave up their rooms and took berths in the 
steerage. 

This was the first trip of the Laconia to New York, her 


usual run being to Boston. 





It is an old saying that all is fair in love and in war, and the 
following, taken from the ‘“‘World’’ of this city of Tuesday, 
Aug. 18, shows how the German tank steamer Leda was 
lured to capture by the British cruiser Suffolk by a wireless 


eall in German: 

Col. Duncan F. D. Neill, who arrived from Bermuda yesterday aboard 
Sir Thomas Lipton’s steam yacht Erin, said that the British cruiser Suffolk 
captured the German tanker Leda, which she took into St. Georges, Ber- 
muda, after summoning her by wireless in German. The Suffolk lay about 
150 miles north of Bermuda, calling to merchant vessels. The Leda, 
bound from Rotterdam to Baton Rouge, responded and the Suffolk, 
after giving her position but concealing her identity, summoned the 
Leda to her. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


An event of international importance occurred last Saturday 
when the Panama Canal was officially opened to the commerce 
of the world without ceremony or worldwide publicity. On 
that day the 10,000-ton steamship Ancon passed through 
the great water highway with a cargo aboard brought down 
from New York. The Ancon, owned by the United States 
War Department and leased to the Panama Railroad for 
service between New York and Colon, is the first commercial 
steamship to make the passage. It was in reality an official 
trip made to try out the canal and the working of the locks. 
Transit through the waterway is now officially opened to 
the traffie of the world. The Ancon, with Colonel Goethals, 
President Porras of Panama and other notable people aboard, 
left her berth at Cristobal at seven o’clock Saturday morning 
and quickly made her way to the end of the deep-water chan- 
nel from the Atlantic to the Gatun locks. In seventy min- 
utes the Ancon went through the Gatun locks, which have an 
eighty-five-foot lift, and continued through the waterway 
without incident, reaching Balboa on the Pacifie side at 
4 p. m., having navigated the canal in nine hours. The 
Ancon did not stop at Balboa, but proceeded into the deep 
water of the Pacific beyond the fortified islands. Passengers 
and cargo were afterwards discharged at Balboa. The ship’s 
seventy-four officers and men wore spotless white uniforms, 
the ship glistened in a coat of new paint and the signal flags 
and ensigns of all nations fluttered from her masts. The 
flag of the American Peace Society flew from the foremast 
of the Ancon. The Panama National Band played ‘‘The 
Star-Spangled Banner’’ as the ship started, and the fleet of 
steamers in the harbor noisily saluted with their whistles. 
A general holiday was declared for this informal opening 
of the world’s greatest canal, and thousands of canal workers 
lined the banks at every point enjoying the successful com- 
mercial operation of the canal after years of effort. 

Secretary Garrison of the War Department sent the follow- 
ing congratulatory telegram to Colonel Goethals and his 


fellow workers last Saturday: 

On behalf of the Government and the people of the United States, I 
express to you, and through you to all concerned in the achievement, the 
intense gratification and pride experienced to-day. By the successful 
passage of vessels through the canal the dream of the centuries has be- 
come a reality. A stupendous undertaking has been finely accomplished, 
and a perpetual memorial to the genius and enterprise of our people has 
been created. The fully-earned and deserved congratulations of a grateful 
people go out to you and your co-laborers. 


Following the passage of the Ancon last Saturday, four 
merchantmen and one yacht passed through the Panama 
Canal the next day, two were scheduled to go through last 
Monday and on Tuesday the Peruvian torpedo boat 
Teniente Rodriguez was the first naval vessel to make use 
of the canal. At present no vessel drawing over thirty feet 
of water can be admitted to the canal. The dredging will 
continue, and after it is finished the final depth of forty feet 
will be attained. 

The formal opening of the canal will take place next March. 
President Wilson, his Cabinet and many distinguished guests 
are expected to be present at an international celebration of 
the event, unless the European war makes a change in date 


imperative. 
——_e——_ 


The President on Aug. 19 nominated James C. McReyn- 
olds, now Attorney-General of the United States, to fill the 
vacancy in the U. 8S. Supreme Court caused by the recent 
death of Associate Justice Lurton. 


Mr. McReynolds is 





52 years old and a native of Kentucky. From 1903 to 1907 
he was Assistant Attorney-General, and during the Taft 
Administration actively assisted the Government in the 
prosecution of the cases against the trusts, particularly the 
Tobacco combination. To fill the vacancy created by the 
advancement of Mr. McReynolds, the President nominated 
Thomas Watt Gregory, now Assistant Attorney-General, 
to be Attorney-General. 





The Board of Governors of the Investment Bankers’ 
Association of America assembled in Boston on the 14th inst. 
at the Copley-Plaza Hotel. This is the last regular session 
prior to the Third Annual Convention to be held in Phila- 
delphia next November. The progress of the various com- 
mittees was reviewed prior to the presentation of their work 
at the annual convention. The report on ‘‘taxation,’’ sub- 
mitted by W. Hastings Lyon, came in for a good deal of 
attention. F. W. Rollins of Boston is Chairman of this 
committee. The report considered many phases of taxa- 
tion, such as the income tax as a method of taxing securities, 
the optional or registry plan and the low-rate plan. The 
report of the railroad and the equipment bond committees 
embodied, it is said, many good recommendations which, if 
adopted, will improve this class of securities. This report 
will be printed in full in the bulletin of the Association. The 
report of John D. Oldham of the corporation bond committee 
was favorably received and the annual report of t his commit- 
tee in final form will discuss the duties and responsibilities 
of trust companies acting as trustee of corporate mortgages, 
the present compensation and service being inadequate. 
It is expected this subject will also receive the attention of 
the trust company section of the American Bankers’ Associa- 
tion at its annual convention at Richmond, and some plan 
will be evolved which both associations can support. 
Local investment bankers arranged an outing last Satur- 
day which included a steamer trip around Boston harbor 
and a dinner at night at the Point Shirley Club. The Board 
of Governors have made the following nominations to be 


voted upon at the annual meeting of the Association: 

President—A. B. Leach, New York City. 

Vice-Presidents—F. W. Rollins, Boston; A. G. Hoyt, New York; John E. 
Blant Jr., Chicago; J. W. Edmondson, San Francisco; Charles A. Otis, 
Cleveland. 

Secretary—Frederick R. Fenton, Chicago. 

Treasurer—J. Herndon Smith, St. Louis. 

For members of the Governing Committee—L. G. Franklin, New York; 
C. W. McNear, Chicago; W. 8. Hayden, Cleveland;] George W. Kendrick, 
Philadelphia; Lawrence Chamberlain, New York; William R.J Compton, 
St. Louis; William G. Baker Jr., Baltimore; John Oldham, Boston; {Charles 
H. Gilman, Portland, Me. 

—_e——_ 


The proposed increase in the wages of locomotive engineers 
on Western roads is meeting with opposition in an unexpec- 
ted quarter. A dispatch to the daily papers from Wichita, 
Kan., under date of Aug. 18, states that a petition signed by 
about 250 men, employees of the various railroads entering 
Wichita, in the capacities of clerks, ticket sellers, employees 
of the freight department, baggage handlers, ushers and 
ushers, has been sent to President Wilson at Washington 
protesting against any further increase in the wages of loco- 
motive engineers in the Western territory until such time as 
the other 90% of railroad employees are better paid. It is 
declared that the petition is not in any way directed against, 
or intended to oppose, organized labor. The petitioners say: 

‘*Knowing as we do that railway managers of the country are continually 
confronted by an increase in operating expenses on one side and on the other 
hand by lack of power to increase their earnings, we realize that any further 
increase granted the engineers, who, we believe, are already well paid, 
would not only lessen our chances for better wages, but would necessitate 
a reduction of railway employees, or a reduction of some sort in order to 
meet the enforced deficit which will be caused by the increase asked by the 
engineers.”’ 

The petition then goes on to show, it is said, that locomo- 
tive runners in Kansas earn anywhere from $200 to $300 per 
month, while their working hours, including all their over- 
time, would not total as much as those of the nine and ten- 
hour employees who earn from one-sixth to one-fourth of t his 
amount. 

> EBS 

The celebration and conference in Chicago to mark the 
completion of organization of the Federal reserve banks, 
to which we referred quite fully last week, has been post- 
poned. Instead of happening Sept. 1 as scheduled, the meet- 
ing has been put over sixty days until Nov. 1, the definite 
date to be agreed upon later. The change was occasioned 
by the pressure of unusual affairs of state imposed upon the 
time and attention of President Wilson, Secretary of the 
Treasury and Comptroller Williams at this time, making 
impossible their attendance on Sept. 1. 


——e@-——— 
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The platform adopted by the Republican Party at its 
State convention at Saratoga this week severely arraigns 
the National Administration for its policy regarding the 
tariff, the currency, the income tax and the proposed Trade 
Commission. We print herewith that part of the plat- 
form dealing with these matters. 


We indict the Democratic Party at the bar of public opinion on the ground 
that it has shown itself incompetent and unfit to govern, and demonstrated 
that its control in nation and State has been incalculably injurious to the 
interests of the American people. 


THE TARIFF. 

We assert that the legislative policy of the Democratic National Admin- 
istration has been deliberately sectional, as well as hostile to the great in- 
dustrial communities of the country, and particularly to the State of New 
York. Its tariff legislation has been framed in utter disregard of reasonable 
and fair protection to American labor and American industries, and in reck- 
less refusal to avail of the benefit of expert information gathered by the 
Tariff Board, which was created by the Republican Congress and abolished 
by the Democratic Congress. Great numbers of American employees 
have been thrown out of work, and immense losses have been caused to 
American industries, so that domestic markets have been turned over to the 
products of foreign countries. In the first fiscal year of the Democratic 
Administration, over $80,000,000 which should have gone to keep Ameri- 
can production active and American workmen employed has been paid 
to foreign producers, without opening any additional markets for American 
products, for during the same period our exports decreased by over $101,- 
000,000. The pledge of tne Democratic Party to reduce the high cost of 
living has lamentably failed of fulfilment. 


BANKING AND CURRENCY ACT. 

The Banking and Currency Act, which has not yet been put into opera- 
tion, although passed eight months ago, is sectional in its intent and pro- 
visions, and its ill-concealed purpose was to injure the State of New York 
and to drive capital to other States. It puts in the bands of the national 
Government an unprecedented power over the financial operations of the 
country, and opens facilities for inflation of the currency which, unwisely 
or recklessly employed, would lead to widespread disaster. 

The same hostile and sectional intent dictated the creation of the gradu- 
ated income tax, with its exemptions so arranged as to relieve four-fifths 
of the property-owners of the country from their fair and just burden of 
national taxation in order to cast a discriminative tax upon a few prosper- 
ous and industrious States. Practically the entire tax is thus drawn from 
New England, the Middle States and the Central West, while the disposi- 
tion of the money raised by this tax is determined by the representatives 
of the States which have not contributed to its payment. The people of 
New York have paid more than 44% of the income tax collected in the 
whole country for the last fiscal year. The result has been to deprive the 
State of New York of a large source of taxation and a large amount of capital 
otherwise available for the employment of labor and development of in- 
dustry. 

INQUISITORIAL POWER OVER BUSINESS. 

The Democratic Administration is now engaged in an effort to force 
through Congress legislation giving to the Federal Government a vast, 
undefined and inquisitorial power over all the business activities of the 
country, destructive of the fundamental principles of freedom of labor and 
opportunity and that protection of property to secure which governments 
are established. The mere threat of the passage of these measures has 
alarmed, if not paralyzed, industry, and enterprise is pausing, irresolute 
and apprehensive of ruin from the dominance of a party actuated as a whole 
by sectional jealousy and envy of business success. New undertakings 
which would furnish employment to labor and a market for American pro- 
ducts have been abandoned, because our capitalists and manufacturers 
distrust and fear Government interference, directed by ignorant and reck- 
less functionaries. Governmental interference in private business now 
menaces all classes, and irresponsible public officers with arbitrary in- 
qguisitorial powers are prying into the private affairs of business men. If 
this attitude of hostility to business and interference with private affairs 
is to continue, no enterprise will be able to live in this country unless it 
curries the favor of politicians, and thrift will be destroyed except where it 
fawns upon power. 

—_—q——_—— 


Supreme Court Justice Weeks appointed Irving Fox 
receiver for the private bank of John Bozzuffi, 1149 FirstAve- 
nue, near 63d Street, this city, on the application of State 
Comptroller Sohmer. The receiver says that the bank had 
deposits of $45,000, with only $500 in cash to pay depositors. 
Bozzuffi had been ordered to sell some of his real estate hold- 
ings, a field in which he is stated to have been successful, 
but had failed to comply. Some friction between the State 
Comptroller and the State Banking department may develop 
as all other private banks closed recently were taken over 
by Eugene Lamb Richards, State Superintendent of Banks. 
Some of these private bankers, however, had opposed such 
action on the ground that the law was not yet operative 
under which Superintendent Richards undertook to act.. 





A committee of twenty-five persons representing the de- 
positors of the]Brownsville branch of the Max Kobre Bank 
in Brooklyn were selected to plan a course of action at a bois- 
terous meeting held on the 14th inst. The police had to be 
called into the’meeting, which at several stages nearly ended 
in a riot. The committee promptly met and designated 
four of its members, all lawyers, to confer with Banking 
Superintendent Richards. The attorney for Moses Gins- 
berg gave out the following statement, according to the 
Brooklyn ‘“‘Eagle’’: 

I am directed by Mr. Ginsberg to assure the public that all the rumors, 
stories and allegations which have appeared in the press with respect to 
the Brownsville Branch of Max Kobre’s Bank are unqualifiedly and abso- 
lutely false in each and every particular. Further, that the public may rest 
assured that every dollar in cash and every dollar in assets that this branch 
possessed is still there, untouched in any manner whatsoever; that nothing 


has been dissipated, nothing has been taken away, and that everything 
has been turned over to the Superintendent of Banks. 





In last week’s issue we referred in detail to certain alle- 
gations made against Max and Sarah Kobre and Moses 
Ginsberg. 

Max Kobre has filed an answer to the bankruptcy petition 
of Aug. 6 denying that he was insolvent or had committed 
any act of bankruptcy. He also asserts that the Court is 
without jurisdiction. A statement of his own claims that 
his assets are $4,072,235, and liabilities $3,881,253 and sur- 
plus $190,982. Mr. Kobre says that he is working with 
Superintendent Richards to pay 100 cents on the dollar, 
and if depositors grant an extension, this can be accom- 
plished. Several committees, it is said, have offered to grant 
an extension. 





The Chicago Clearing-House Association changed its by- 
laws on the 13th inst. so as to permit banks clearing through 
associated member institutions to call themselves ‘‘affili- 
ated banks.’’ Previously these banks were known as non- 
member banks. Hereafter the banks in remote parts of the 
city will be permitted to clear their checks on the day fol- 
lowing. An amendment was passed to this effect. 

——¢——— 

A few stockholders of the La Salle Street Trust & Savings 
Bank held an informal meeting on the 13th inst. to discuss 
plans for the reorganization of the institution. William 
Lorimer, the former President, and C. B. Munday, Vice- 
President, were present, but so few stockholders attended, 
it is stated, that it was impossible to adopt any particular 
plan of reorganization. All of the stockholders present seemed 
to think the bank should be re-opened. It is proposed to 
get additional capital into the bank (which is now in the hands 
of the receiver) while its affairs are undergoing a State and 
Federal investigation. The State Bank of Calumet, another 
of the Lorimer banks, which closed its doors June 13, did 
not re-open on the 13th inst. as scheduled, and no definite 
date has been set for the action, according to the Chicago 
“Herald.”’ 


meiteekate 

—A special meeting of the stockholders of the Northern 
Trust Co., Chicago, has been called for September 29 to 
vote upon the question of increasing capital from $1,500,000 
to $2,000,000 and the board from nine to eleven members. 

Weiss Snel 

The Federal Grand Jury which was reported to have 
voted on Wednesday to return indictments against William 
Lorimer, President, and Charles B. Munday, Vice-President, 
of the La Salle Street Trust & Savings Bank, and J. P. 
Gallagher of the firm of Lorimer & Gallagher, adjourned 
until next Tuesday without taking action. 





The German-American Bank, a small concern at 203 
South Dearborn Street, Chicago, was forced to close up 
last week. J. D. Karpinsky is President, and the capital 
was $100,000, surplus $46,944. The bank is involved with 
the Consolidated Agencies Co., an organization operated by 
it at the same address to make small loans to people. 





The First National Bank of Johnson City, Ill., closed its 
doors on the 14th inst. G.A. Newton is President. Its de- 
posits were about $250,000 and capital $50,000. 

sdiiilisiitasads 

The proposed consolidation of the Citizens’ National Bank 
and the Bankers’ National Bank of Evansville, Ind., as 
referred to in these columns July 11 and Aug. 1 was formally 
ratified on the 12th inst. The united institution began 
business in the building occupied by the Citizens’ National 
Bank. ‘The board of the latter was increased by the addi- 
tion of five directors from the Bankers’ National, these 
being: Samuel P. Heston, O. W. McGinnis, Claude Maley, 
J. T. Knauss, J. W. Lunkenheimer and W. F. Harthsteiner 
of Tell City, Ind. 8S. T. Heston, formerly President of the 
Bankers’ National, was elected a Vice-President of the en- 
larged institution. The directors voted to increase capital 
stock $100,000 to $400,000 and surplus a like amount to 
$250,000. The combined deposits are about $4,500,000. 
Allen Gray, President of the Citizens’ National, is President 
of the consolidated bank, J. C. Johnson and C. P. Bacon, 
in addition to S. T. Heston, are Vice-Presidents, Frank 
Fuchs, Cashier, W. W. Bicking and A. C. Voss, Assistant 
Cashiers. Steps will be taken, it is stated, to at once erect 
a large ‘“‘skyscraper,’’ the first floor to be used by the bank. 





Charles D. Knoefel, a retired druggist, was elected Presi- 
dent of the New Albany Trust Co. of New Albany, Ind., on 
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the 14th inst. to succeed the late George Moser. Mr. 
Knoefel has been a director of the Second National Bank 


for many years. 
——_@¢———_ 


A suit was filed in the Circuit Court at St. Louis yesterday 
for the appointment of a reeciver for the Bankers Trust Co. 
of St. Louis. One of the large assets of the company was 
the San Antonio Uvalde & Gulf RR. The trust company is 
understood to have owned all of the $4,113,000 bonds and 
$315,000 stock of this railroad, which went into a receiver- 
ship the present month. The securities were acquired by 
John E. Franklin while President of the company. Early 
in May the trust company’s embarrasment began to be 
rumored and the price of its capital stock ($2,500,000) 
started to decline rapidly. 





The First National Bank of Paterson, N. J., has issued a 
brief historical review for private circulation commemora- 
tive of the completion of its first-half century. On the sec- 
ond day of May 1914 the First National Bank had been in 
practical operation for fifty years. The inception of the 
bank in fact dates back to Jan. 29 1864, and its charter to 
Feb. 23 1864, when the city of Paterson had only about 
20,000 population, comparing with the present prosperous 
community of 130,000 people, with a contiguous territory 
of several thousand more. On Jan. 29 1864 articles of incor- 
poration were entered into and the bank organized the next 
day, William Gledhill being chosen President and Henry M. 
Stimson, Cashier. The capital stock had been fixed at $100,- 
000. Mr. Stimson had planned to transfer his capital and 
control of the Passaic County Bank, now the Second National 
Bank of Paterson, to the new institution. His subscrip- 
tion to the stock of the First National Bank was more than 
nine-tenths of the authorized capital. However, the plan 
did not work, and proved nearly fatal to the new institution, 
preventing any attempt to open it for business for several 
months. At a special stockholders’ meeting July 8 1864, 
owing to the ill-health of Mr. Stimson, it was decided that 
the association should go into liquidation. But before this 
was effected John J. Brown, then a leading merchant and 
citizen of Paterson, came to the rescue and succeeded in 
saving the charter. The bank was reorganized, and the 
following officers elected Sept. 17 1864: John J. Brown, 
President; J. S. Christie, Vice-President, and Edward T. 
Bell, its present executive, as Cashier. The reorganized 
institution opened for business Sept. 21 1864 with $30,000 
capital, $559 41 profit and loss and $49,123 of deposits. 
The beginning of the institution really dates from this re- 
organization. Having established itself, the bank had other 
vicissitudes to meet affecting the city of Paterson. How well 
it succeeded is borne out by its own record. One of the 
worst of these troubles was the total destruction by fire of 
its beautiful home at Ellison and Washington streets in the 
great conflagration which visited the city on the night of 
Feb. 9 1902, when property of six millions of dollars was 
destroyed in a few hours, five of the city’s seven banking 
institutions falling victims to the flames. A year later 
Paterson suffered another loss from the greatest flood ever 
known in the valley of Passaic, causing millions of dollars 
damage to property and industry. Without any loss of time, 
the bank opened up after the fire in the Paterson Savings In- 
stitution Building, then the bank purchased a small building 
on Church Street, where it remained until it moved Janu- 
ary 4 1904 into the magnificent home it now occupies 
erected on the old site. In the financial panies of 1873, 
1884, 1896 and 1907, without the advantage the New York 
banks had in their Association and Clearing-House backing, 
the First National relying on its own resources did not fail 
to meet all the needs of its customers nor did it suspend cur- 
rency payments even temporarily. The bank’s capital up 
to Jan. 1 1865 remained at $100,000, when it was increased 
to $250,000, and on Jan. 1 1868 a further increase was made 
to $350,000, then to $400,000 Jan. 1 1870, and finally to 
$500,000 Jan. 1 1903, its present amount. 

During the fifty years of its history, the bank’s net income 
has been $2,754,000, the 124 consecutive dividend payments 
totaling $2,249,500 and representing 543144% of the actual 
capital employed, the balance, $705,000, going into its sur- 
plus and undivided profits. Deposits were $3,454,882 
Dec. 31 1914. The First National Bank has had only two 
presidents during the fifty years of activity. John J. Brown, 
the first President, served from Sept. 17 1864 to July 23 
1894, and among his eminent services to the city was his 
founding in 1869 in co-operation with Edward T. Bell anda 
few other leading citizens, most of them affiliated with the 








First National, the Paterson Savings Institution, one of the 
most important and successful savings banks in New Jer- 
sey, having over $13,000,000 deposits to-day. The second 
President of the bank was Edward T. Bell, who has been 
connected with it longer than any person, serving first as 
Cashier from its reorganization Sept. 17 1864, continuing 
with it as Cashier, director, Vice-President and President 
up to the present time. The late Garret A. Hobart, ex- 
Vice-President of the United States, was for many years a 
director, and John W. Griggs, ex-Governor of New Jersey 
and Attorney-Gerneral of the United States in President 
MeKinley’s Cabinet, is another director. Many prominent 
public men have been identified with the bank. Whitfield 
W. Smith is Cashier and Frederick D. Bogert, Assistant 
Cashier. 


The Hackensack National Bank of Hackensack, N. J., 
celebrated its twenty-fifth anniversary last Friday. David 
A. Pell, the President; Howard D. Terhune, Cashier, and 
Charles W. Brower, Assistant Cashier, have served in their 
present positions since the opening of the bank. Only 
three members of the original board remain. These are ex- 
Senator William M. Johnson, Dr. David St. John and D. A. 
Pell. The bank during the past twenty-five years has paid 
dividends of $175,000, increased capital from $50,000 to 
$100,000, accumulated a surplus of $100,000 and undivided 
profits of $120,000 and changed from a State to a national 
institution. 








John B. Wood, formerly President of the Chicopee Savings 
Bank of Chicopee, Mass., died last Sunday night at his 
Sprinfield home, aged 87. He was connected with the 
Chicopee Savings Bank for fifty-three years, retiring Jan. 20 
1913, after serving as President for thirty-two years. 


—William De Krafft, Secretary and Treasurer of the 
Baldwin Locomotive Works, and Frank G. Rogers, a Vice- 
President of the bank, were elected directors of the Fourth 
Street National Bank of Philadelphia this week. Mr. De 
Krafft succeeds Alba B. Johnson, Prisident of the Baldwin 
Locomotive Works, who was recently elected a Class B 
director of the Federal Reserve Bank . The board is now 
completed. 


The directors of the Federal National Bank of Pittsburgh 
have expressed their willingness to join George V. Brown of 
Cleveland in his application for the appointment of a re- 
ceiver, placing the affairs of the bank under the jurisdiction 
of the Federal Court. The directors have accordingly filed 
an answer to this effect in the United States District Court 
to the bill of equity against them of George V. Brown, but 
denying the statement in the bill that they ‘‘carelessly, 
negligently and fraudulently,and contrary to the laws of 
the United States’, made excessive loans to members of the 
board of directors. A denial is further set out that funds of 
the bank were used to conduct a lumber business and that 
lumber so secured was sold to the Babcock Lumber Co. as 
asserted. We referred in these columns last week to an in- 
crease in the board to thirteen members and a proposed 
meeting of the stockholders Sept. 15 to elect them. The 
Federal National Bank went into voluntary liquidation 
Dee. 1913, and on the 17th of the same month the Mellon 
National Bank took over its good assets and the accounts 
of its depositors. 











The new Merchants’ National Bank of Detroit, Mich., is 
expected to be in readiness to open for business next Tues- 
day. Detroit’s newest institution is located at Griswold and 
West Congress streets, and will start with $1,000,000 capital 
and $250,000 surplus. The officials are: John Ballantyne, 
David Gray and John P. Hemmeter, Vice-Presidents; 
Benjamin G. Vernor, Cashier, and Henry Wiegert, Assistant 
Cashier. The board is composed as follows: The President 
and Vice-Presidents, William O. Briggs, Hugh Chalmers, 
Ray E. Danaher, John Endicott, Owen S. Hawes, Horace E. 
Dodge, Eugene W. Lewis, Luman W. Goodenough, Emil . 
Stroh, A. E. Sleeper and E. A. Turnbull. 


E. L. Richardson, formerly teller in the Fond du Lac 
National Bank of Fond du Lac, Wis., has been appointed 
Ass’t Cashier of the Citizens’ National Bank of the same city. 


W. A. Rathsack, Cashier of the Security State Bank of 
South Omaha, Neb., was elected President, succeeding the 
late J. J. Svoboda. Mr. Rathsack was formerly President 








of the First National Bank of Schuyler, Neb. 
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John H. Carter, formerly President of the American 
National Bank of Asheville, N. C., was placed on trial in the 
United States District Court last Monday charged with 
violating the banking laws at the time he was its execu- 
tive three years ago. R. M. Fitzpatrick, former Cashier, 
testified that Mr. Carter overdrew his own account in vari- 
ous amounts running from $200 to $10,000. 

ites 

Efforts to make a success of the new Citizens’ Bank of 
Pulaski, Va., have failed. The concern opened for business 
Aug. 1 and lasted only eighteen days. The bank was 
incorporated with $25,000 capital. D. A. L. Worrell was 
President and J. Walter Webb, Cashier. Lack of support 
caused the closing. 


a 


Two of the speakers who have been secured for the annual. 


meeting of the Kentucky Bankers’ Association at Lexing- 

ton Sept. 23 and 24 are C. E. Meek of New York, President 

of the National Credit Men’s Association, and M. C. Elliott, 

Secretary of the Reserve Bank Organization Committee. 
satis 

The Bankers’ Trust Co. of Dallas, Tex., received per- 
mission on the 13th inst. from the Secretary of State to sell 
$400,000 of new capital stock. The capital was increased 
from $400,000 to $800,000 shortly after its organization. 
The company began business June 3. W. B. Slaughter is 
President and Col. C. C. Slaughter, Chairman of the Board. 

The Dallas ‘‘News’”’ is authority for the statement that the 
First State Bank of Amarillo, Tex., has declared its first 
dividend of 30% in favor of the general creditors, including 
holders of certificates of deposit. The bank was organized 
in 1910 and failed last spring. Several months will be re- 
quired to wind up its affairs. 

S. M. MeAshan, for the past five years Vice-President 
of the Citizens’ National Bank of Waco, Tex., has resigned. 

A new institution, the Arkansas State Bank, is being or- 
ganized at Pine Bluff, Ark., with a paid-up capital of 
$150,000. An organization meeting of stockholders was held 
on the 14th inst. at the local Chamber of Commerce. The 
new bank will, it is stated, take over the assets of the Bank 
of Pine Bluff, which was placed in the hands of the State 
Bank Examiner and has since been closed. C. H. Triplett 
will probably be chosen President. The following directors 
were elected: C. H. Triplett Sr., L. W. Clement, N. J. 
Gantt, A. W. Nunn, J. A. Dean, V. J. Trotter, W. E. Gra- 
ham, J. S. McDonnell, manny Marx, R. H. Stearns and 
J. H. Hudson. 


— ve 

—L. E. Shepherd was this week elected a director of the 
German-American Trust & Savings Bank, Los Angeles, Cal. 
Mr. Shepherd is President of the Southwest Land Co. and 
has been connected with mercantile and financial institutions 
in Los Angeles for the past twenty-eight years. He was one 
of the organizers and a Vice-President of the Commercial 
National Bank and is also connected with the Union Bank 
of Redlands. 

nlite 

A new financial institution was organized at Olympia, 
Wash., last week, to be known as the Olympia Bank & 
Trust Co. and have $50,000 capital. C. S. Reinhart, 
former President of the Olympia National Bank, will be 
President; I. M. Howell, Vice-President; C. W. Shaffer, 
Secretary; W. Dean Hays, Cashier, and W. T. Cavanaugh, 
Assistant Cashier. There are two national banks doing 
business in Olympia. 

iia 

The Northern Bank & Trust Co. of Seattle, Wash., en- 
tertained over 5,000 visitors at a housewarming on the 15th 
inst., when it formally opened its enlarged and re-modeled 
bank rooms at Fourth and Pike streets. The banking space 
has been doubled, now occupying over 4,000 square feet. 
The banking rooms have been re-decorated in white and gold 
and the fixtures, of mahogany and Tennessee marble, are 
entirely new. 





The directors of the Bank of British North America, head 
office Montreal, have recommended the declaration of a divi- 
dend payable Oct. 3 of 40 shillings per share, less income tax, 
making 8% per annum, carrying forward £48,000 to the new 
account. Final action will be taken on the directors’ rec- 
ommendation at a meeting of the proprietors Sept. 7. 








—The plan to establish a branch office in London by the 
Bank of Nova Scotia, head office Halifax, Nova Scotia, has 
been postponed, it is stated, temporarily on account of the 
financial disturbances due to the European war. 


Commercial andMiscellancousAews 


Breadstuffs Figures brought from page 653.—The 
statements below are prepared by usfrom figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 














Corn. | Barley. | Rye. 

















Recetpts at—| Flour. Wheat. Oats. 
bdIs.1961bs, Dush. 60 Ibs.\bush. 56 Ibs.|bush. 32 Ibs. bush 48ibs.|bu.56 Ids. 
Chicago....| 172,000 4,922,000 900,000| 6,087,000, 162,000, 45,000 
Milwaukee..| 63,000 09,000! 268,000! °'773,000} 77,000! 22,000 
as IRI te 367,000} ........ 7,000 ‘000! 10,000 
Minneapolis| _..--- 1,281,000! 100,000 502,000' 269,000) 109,000 
SE, RE Ree | 92,000 40 000) 56,000 ,000 1,000 
Pee 9,000 120,000 $8,000 160,000} -..-...| ..-... 
Cleveland .-| 20,000 47,000 31,000 265,000 Se gama 
St. Louis__- 78,000 852,000/  439,000' 573,000 3,000 17,000 
Peoria ___.- 37,000 41,000| 539,000, 541,000) 82,000, 5,000 
Kansas City); —._...| 2,474.000 ‘000 es age 1,000 
254. abitins 7, 417,000| 445,000} ------|  -.2... 
Total wk.'14) 370,000 11,182,000) 2,985,000) 10,072,000) 99.000) 210,000 
e wk.’ A * p, ’ ’ ’ ’ 
Same wk.’12) 301,062 7,352,818) 2,035, ‘S71 5,155,005) 648,142! 218,606 
Since Aug. 1 | 
1914_____ 757,000 24,772,000| 5,677,000! 21,468,000| 1,110,000, 454,000 
1913 .___- 778,000, 21,053,000] 4,823,000! 14,011,000! 1,660,000! 682,000 
1912____- 613.244! 15.796.791' 4.776.016 10,397,959! 1,033,068! 452,995 











Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 15 1914 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye 

Recetpts at— ddis. bush. bush. bush. bush. bush. 
Ck, es 166 ,000 232,000 55,000 425,000 10,000 21,000 
ee 35,000 414,000 4,000 Me stceec 1,000 
Philadelphia ----- 34,000 569,000 42,000 199,000 1,000 1,000 
Baltimore- ------- 28,000 434,000 33,000 157 ,000 1,000 15,000 
New Orleans*.._.. 68,000 35,000 48,000 DET OEED | henthe.. <eenso 
Newport News... --.-.-.-- Dt) Vetiii os taiiens kdéped  seaeunt 
Co tcnace abbas 476,000 176,000 Pe” whine - <@dideden 
OS CS ae IR ne a, ee 
Montreal ..-.....- 22,000 2,592,000 -....... 100,000 71,000 -..... 
Total week 1914._ 381,000 4,920,000 405,000 1,113,000 83,000 38,000 
Since Jan. 1 1914.13, ry 000 128848000 15,473,000 23,271,000 8462,000 2380,000 


Week 1913 439 ,000 7,278,000 244,000 1,222 ,000 302, 000 38, 000 
Since Jan. 1 1913.13, 597, 000 118642,000 43,068,000 35,899,000 15102000 2255,000 





*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Aug. 15 are shown in the annexed statement: 


Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bbls. bush. bush. bush. bush. 
New York-..-.-.--. 323 ,692 5,355 69,396 GE <aacce’ shade “eetien 
OS a Sees anssee 5,500 WD Saccue <éd6ten * teseee 
Philadelphia _... 311,000 -..... Di. \sntien. @bbets  eackah wietnee 
Baltimore .- ----- 245,120 100 DT) SGcnee ehisie. advsen. canna 
co . -—_—_e 30,000 13,000 RYE “eskbecs secec' “Gbewee 
ees. DE laténen cesaee.,- Atd@mae cbdads sbncch. eskgae 
Galveston. ---.-- Se. shaved, Gaskha <Seakse” Sasded* sénece equene 
Mobile --_.---- ae oe SR: Hee -dvees secede. Shee Sneowe 
Montreal -.-...-- FF ae Ghee BOG O cesses VAUD cacece 





Total week. . . 3,570,803 81,955 170,255 351,855 71,000 
Week 1913-...-.-- 6,883,984 43,069 175,821 368, 332 60,770 100,000 


The destination of these exports for the week and since 
July 1 1914 is as below: 

















Flour. Wheat Corn—————_ 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and Aug. 15. 1914. Aug. 15. 1914. Aug. 15 1914. 
since July 1 to— bbis. bdbdis. bush. bush. bush. bush . 
Onited Kingdom... 80,210 540,501 3,040,893 18,145,645 2,250 2,250 
Continent _....---- 12,003 204,901 521,882 20,168,288 ...... -....... 
So. and Cent. Amer. 26,563 258,438 8,028 115,025 25,000 235,802 
West Indies__----- Bees SE scsnse 6,242 54,705 283,840 
Brit. No. Am. Cols- 525 et | cséwsn “stethens ©  Gunhab 812 
Other countries._... ---- ce yeeorrere ae. . apace 5,523 
Baa adden cued 170,255 1,346,466 3,570,803 38,435,668 81,955 528,227 
Tetal 1913. ....... 175,821 1,247,877 6,883,984 30,610,354 43,069 1,118,111 


The world’s shipments of wheat and corn for the week 
ending Aug.15 1914 and since July 1 1914 and 1913 are shown 
in the following: 














} Wheat. Corn 
Exports. | 1914. | 10%. | 1914. | 1913. 
Week Since Since | Week Since Since 
|Aug.15.| July 1. July 1. | Aug.15.| July 1. July 1. 
| Busheis. | Bushels. Bushels. Bushels. | Bushels. | Bushels. 
North Amer. 5, 200, 000 49,776,000 39,394,000, 42,000 214,000, 511,000 
Russia... -- 11,922,000, 11,044 ‘000. * erry 3,291,000 
Danube - - - - | * 2,304,000, 2,524,000 * 85, 3,248,000 
Argentina-_-_-| 24,000 2,298,000, 5,052,000, 1,981,000 23° 958, 000 44,616,000 
Australia._..| 938,000) 4,942,000 5,264,000 bin deel. ‘Bobabben io > re 
See 304,000; 7,264,000, 13,672,000) -.....| -......- | ‘gemake < 
Oth. countr’s 76,000 22,000) 570,000 adined D. \gadimaiese 


j DEM NIU) ww nnn] ee eenene | 





78, 828, 000: 77, 520, 000' 2,023,000 33, 888, 000 51,666,000 


Total_--.|6,542,000 
~ * Not available. 

“The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











} 


| 
| 














Wheat. Corn. 
| United | | United | 
| Kingdom. Continent.) Total. | Kingdom. Continent. | Total. 
Bushels. | Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
pe | ke ER pe SORERNE oc.c2e] coccccee 16,558,000 
oo Se of Je ecg Beaecriebetes 133,176,000] _.......| _......- 16,924,000 
Aug. 16 1913-_|17,928,000 19,768,000 37,696,000 12,682,000 21,947,000] 34,629,000 


Aug. 17 1912-_!21,072,000 12,832,000 '33, '904;000! 8,517,000! 24 ,046 ,000! > 2,563 ,000 
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DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations. 

Dividends announced this week are printed in italics. 


Name of Cumpany. 





Railroads (Steam). 
Alabama Great Southern, preferred. -- 
Atech. Top. & 8S. Fe., com. (qu.) (No. 37) - 
Atlantic Coast Line Co. (quar.)....-.---.-- 
Baltimore & Ohio, common..-..-..-..---- 
eS a ee 
Boston & sme (quar 

Canadian 


Preferred 
Chestnut oo 


Preferred 
Chicago & North Weste:n, com. (quar.) _ -- 
- Sg png I nits dtukciahaberine rpuhakgeintedhes 
Cin. N. O. & Tex. Pac., pref. (quar 
Cleveland & Pittsburgh, reg. guar. ars 
Sovecial guaranteed (quar.).........-.-. 
Cripple Creek Cent., com. (qu.) (No. 19) 
Preferred (quar.) (No. 35)...-...---- 
Delaware & Bound Brook, guar. (quar.) .- 
Erte & Pittsburgh (quar.)......-...._--- 
Illinois Central (No. 119)...-.....-.---- 
M.8t. P.& 8.8. M., com. & pf. (No. 23) 
Norfolk & Western, com. (quar.)_._..- 
Northern Central 
Special (pay. on 40% increased stk.) 
North Pennsylvania (quar.).........-.-- 
Pennsyivania RR. (quar.)....-......-- 
Pitts. Youngs. & Ashta., com. & “¥ (qu.) 
Reading Company, Ist pref. (quar 
Southern Pacific (quar.) (No. 32), 
Union Pacific, common (quar.)-.......-- 
Preferred 


Street and Electric ae 
American Ratiways, common (quar.).-_-.-- 
Cent. Ark. Ry. & L. Corp., pf.(qu.) (No.6) 
Detroit United Ry. (quar uar.) aan ce cman 
Northern Ohio Tract. & Light, com. (quar.) 
Northern Tez. Elec. Co., com. (qu.) (No.20) 

Ie SE 
Philadelphia Co. 5% non-cum. pref_-_-. 
Rochester Ry. & Light, pref. (quar.) _--_- 
Terre Haute Trac. & Light, preferred__-__- 
Washington (D.C.) Ry. & El., com. (qu.) 

PRORNIOE SEE Do evi dicewccciccsccccs 

Trust Companies. 
Citizens (Brooklyn) (quar.)._......---.-- 
Miscellaneous 
Adams Express (quar.)......-....-.-.---- 
Amalgamated Copper Co (quar.)....-.-.- 
American Coal... .-..- 
American Gas (quar.) 
American Pneumatic Service, first pref. --. 

Second preferred ___- i ao 
American Radiator, common “(quar. ex 
American Sewer Pipe 
Amer. Smelt. & Ref., com. (qu.) (No. 44) 

Preferred (quar.) (No. 61) 
Amer. Sugar Ref., com. & pref. (quar.)-~- 
American Telegraph & Cable (quar.)..-.-.- 
Amer. Tobacco, com. (payable in scrip) - 
AGD POUR GHEE Ds cn cnctksentiwctaess 
Blackstone Val. G. & E., com. (quar.)-_. 
Brooklyn Union Gas (quar.)........-.---- 
Buckeye Pipe Line (quar.)_......-..--.-- 
Butterick Company (quar.) 
Cent. ee SS 7 yr cht ge 4 lng 
Chesebrough Mfg. Consol'd (quar.) 

Ree 
Cleve. & Sandusky Brewing, pref. (qu.) 
Colorado Power, preferred (quar.)._.-.---- 
Columbus Gas & Fuel, com. (quar.)-..--. 
Consolidated Gas (quar.).........-.---- 
Cons. Gas Elec. L. & Pow., Balt., com. (qu.) 

ED, lind inet ent tatiana dpibiet eine asada 
Continental Ot) (quar .)..........-.---.- 
Crescent Pipe Line (quar.)_-.-.-....-.---. 
Cuban-American Sugar, pref. (qu.).-.--- 
Deere & Co., pref. (quar.)....-..-----.. 
Diamond Match (quar.).............-- 
Dominion Textile, Ltd. (quar.)....-..-. 
Eastern Steel, ist pref. (quar.)......-.-- 
Eastman Kodak, com. (quar.)......--.-- 

Ct Ct cteshtababseioonnes 

Ce GQ na cccucectdusdaseds 

ow. | T eee 
Federal Mining & Smelting, pref. (quar .)- 
Galena-Signal Otl, common (quar.).___--- 

Preferred (quar ‘) en eee 
General Asphalt, pref. (quar.) (No. 29). 
General Chemical, com. (quar.)........ 
General Chemtcal, preferred (quar.)._..-.- 
General vi ww OUND. écdtiedesnsévas 
Goodrich (B. F.) Co., pref. (quar.)_.... 
Frarbison-Walker Refract. +» Com, (quar.)_. 
Homestake Mining (monthly) (No. 477) 
Independent Brewing, pref. (quar.) - - --- 
See le GD cccecbesebccccasccs 

Extra (payable in stock). ............ 
Int. Harvester of N.J., pf. (qu.) (No. 30) 
Int. Harvester Corp., pref. (qu.) (No. 6) 
International Nickel, common (quar.)__- 
Kings Co. Elec. Lt. & P. (qu.) (No. 58)_- 
Lackawanna Steel, preferred (quar.)_.-_. 
Laclede Gas Light, common (quar.)______ 
Lake of the Woods Milling, common (quar. ) 

POTOe CTD cccncsncdusdsecsaads 
Lehigh Coal & Nav. (quar.) (No. 143)__ 
Liggett & Myers Tobacco, com. (quar.)_ 
MacArthur Brothers, preferred (No. 23)__- 
Mackay Companies, com. (quar.) (No. 37) - 

Preferred (quar.) (No. 43) 
Mahoning Investment__...........____. 
May Department Stores, com. (quar.) __ 
Mergenthaler Linotype (quar.) 

IT nailed dive chien Giineditbee eatin ancien 
Middle West Utilities, preferred (quar) .- 
Moline Plow, 1st pref. (quar.) Te tile ae 
National Biscuit, com. come (No. 65). 

Preferred (quar.) ey a. 
National Cloak & Suit, pref. (quar.) 
National Lead, common (quar. 

Preferred (quar.) 


New York Air Brake (quar.)_._._..____. 
N.Y. & Queens Elec. L. & Pow., pref. (qu.) 
North American Co. (quar.) (No. eed 
Ogilvie Flour Mills, Lid., pref. (quar.) 
Ohio Cities Gas, common (quar.) 
Ohio Oil (quar.) 























Pet When Books Ciosed 
Cen. | Payable Days Inclusive 
3 Aug. 27| Holders of rec. July 18a 
1% |Sept. 1| Holders of rec. July 31a 
$1.50 |[Sept.10\/Sept. 1 to Sept.10 
3 Sept. 1|Holders of rec. Aug. la 
2 Sept. 1)Holders of rec. Aug. la 
2 Sept. 30/ Holders of rec. Aug. 31a 
2% |Oct. l)Aug. 22 to Oct. 14 
2 Oct. l/Aug.22 to Oct. 14 
1% |Sept. 4\Aug.21 to Sept. 3 
2% |Sept. 1|Holders of rec. Aug. 12a 
3% |Sept. 1|)Holders of rec. Aug. 12a 
1% |Oct. 1)Holders of rec. Sept. la 
Oct. 1)Holders of rec. Sept. la 
1% |Sept. 1|/Holders of rec. Aug. 22a 
1% |Sept. 1)Holders of rec. Aug. 10a 
1 - 1)Holders of rec. Aug. 10a 
1 Sept. 1\Holders of rec. Aug. 15a 
1 Sept. 1/Holders of rec. Aug. 15a 
2 Aug. 20/Aug. 15 to Aug. 19 
1% |Sept. 10)Holders of rec. Aug. 31a 
2% |Sept. 1|Holders of rec. Aug. 10a 
3% |Oct 15/Holders of rec. Sept. 21a 
1% |Sept. 19|}Hoiders of rec. Aug. 3la 
10 Aug. 24|Holders of rece Aug 32 
28% |Aug. 24|Holders of rec. Aug. 3a 
2 Aug. 25|Aug.13 to Aug. 19 
1% |Aug. 31|/Holders of rec. Aug. 1a 
1% |Sept. 1)Holders of rec. Aug. 20a 
i Sept. 10|Holders of rec. Aug. 25a 
1% Oct. 1)|Holders of rec. Sept. ia 
2 {Oct. 1|Holders of rec. Sept. 1a 
2 Oct. 1)Holders of rec. Sept. 1a 
75c.|Sept. 15|Holders of rec. Aug. 274 
1% |Sept. 1)Holders of rec. Aug. 15a 
1% |Sept. 1)Holders of rec. Aug. 15a 
14% |Sept. 15)/Holders of rec. Aug. 31a 
13% |Sept. 1|Holders of rec. Aug. 20a 
3 Sept. 1) Holders of rec. Aug. 20a 
2% |Sept 1|Aolders of rec. Aug. 100 
1% |Sept. 1)Holders of rec. Aug. 25a 
ee Ser Aug. 23 to Sept. 1 
1% (Sept. 1/Aug.16 to Aug. 17 
1% |Sept. 1;/Aug.16 to Aug. 17 
1% |Sept. 1)Holders of rec. Aug. 20 
$1.50 ‘Sept. 1)/Aug. 18 to Aug. 31 
1% |Aug. 31|Holders of rec. July 25a 
3 Sept. 1)Holders of rec. Aug. 31a 
1% |Sept. 1)Holders of rec. Aug. 19a 
$1. 75 |Sept. 30|/Sept.13 to Sept.18 
75c. |Sept. 30|/Sept.13 to Sept.18 
2% |Sept.30/Sept.22 to Sept.30 
bg |Oct. 1/Sept.20 to Oct. 1 
1 Sevt.15;Aug. 29 to Sept. 7 
ly (Sept. 1jAug. 15 to Aug. 23 
13g |Oct. 2/Holders of rec. Sept. 1a 
114% (Sept. 1| Holders of rec. Aug. 31a 
5g |Sept. 1 Holders of rec. Aug. l4a 
1% |Sept.10 Aug. 30 to Sept.10 
Sept. 1 Holders of rec. Aug. 154 
lig |Oct. 1,Sept.13 to Sept. 30 
$3 Sept. 15, Holders of rec. Aug. 25 
% |Sept. 1) Holders of rec. Aug. 17a 
$1.50) Sept. lHoiders of rec. Aug. 154 
6 Sept. 21\Sept. Y to Sept. 21 
4 Sept.21'Sept. 9 to Sept.21 
1 Sept. 15 Holders of rec. Aug. 31a 
13 |Sept. 15) Holders of rec. Aug. 31 
1 Sept. 1 Holders of rec. Aug. 15 
lig |Sept. 15)Holders of rec. Aug. 12a 
13, |Oct. 1)Holders of rec. Sept. 19 
3 Oct. 1) Holders of rec. Sept. 19 
3 Sept. 16'Aug. 28 to Sept. 16 
$l Sept.15;Aug. 21 to Sept.15 
13% |Oct. 1|Holders of rec. Sept. 154 
13% |Sept. 1)Holders of rec. Aug. 15a 
1% |Sept. 15|Holders of rec. Aug. 312 
1% |Oct. 1|Holders of rec. Sept. 15 
13% |Sept. 15|Holders of rec. Sept. 1 
2% |Oct. 1)/Holders of rec. Aug. 31a 
5 Sept. 1)Holders of rec. July 31a 
21% |Oct. 1|Holders of rec. Aug. 31a 
1% |Oct. 1|Holders of rec. Aug. 314 
1 |Sept. 15| Holders of rec. Aug. 22 
3 Sept. 30/Holders of rec. Aug. 31a 
2 Sept. 30) Holders of rec. Aug. 31a 
1% |Sept. 1|)Holders of rec. Aug. 15a 
1% |Sept. 1/Holders of rec. Aug. 20a 
1% |Oct. 1|Holders of rec. Sept. 17a 
2 Oct. 15|/Holders of rec. Aug.292 
1% |Oct. 1)Holders of rec. Sept. 184 
\% |Sept. 1/Holders of rec. Aug. 20 
65c. |Aug. 25|/Holders of rec. Aug. 20¢@ 
1% |Aug. 31/Aug. 20 to Aug. 30 
1% (Sept. 1|Holders of rec. Aug. 10 
25e |Sept. 1|Holders of rec. Aug. 10 
1% |Sept. 1)Holders of rec. Aug. 10a 
1% |Sept. 1/Holders of rec Aug 10a 
2% |Sept. 1)/Aug.15 to Sept. 1 
2 Sept. 1)Holders of rec. Aug. 212 
1% |Sept. 1)Holders of rec. Aug 314 
134 |Sept. 15|Holders of rec. Sept. 1 
2 Sept. 1)Holders of rec. Aug. 22a 
1% |Sept. 1/Holders of rec. Aug. 22a 
$1 Aug. 31|Holders of rec. July 31a 
3 Sept. 1|Holders of rec. Aug. 15a 
3% |Sept. 1}/Holders of rec. Aug. 31 
1% |Oct. 1)Holders of rec. Sept. 9a 
1 Oct. 1|Holders of rec. Sept. 9a 
1 Sept. 1|)Holders of rec. Aug. 25a 
1% |Sept. 1/Holders of rec. Aug. 207 
2 |Sept. 30|Holders of rec. Sept. 5a 
\% |Sept. 30|/Holders of rec. Sept. 5a 
1% |Sept. 1)Holders of rec. Aug. 15 
1% |Sept. 1)Holders of rec. Aug. 18a 
1% |Oct. 15|Holders of rec. Sept. 28a 
1% |Aug. 31)Holders"of rec. Aug. 17a 
1% |Sept. 1|Holders"of rec. Aug. 20a 
% |Sept.30/Sept.12 to Sept. 16 
1% |Sept.15|Aug. 22 to Aug. 25 
75c.|Sept. 15|Holders 0 frec. Aug. 31 
1% |Sept. 25|Holders of rec. Sept. 3a 
1 Sept. 1)Holders of rec. Aug. 21a 
1M |Oct. 1\|Holders of rec. Sent. 15a 
1% |Sept. 1)Holders of rec. Aug. 20 
1% |Sept. 1/Holders of rec Aug 15 
$1.25 |Sept.2|1Aug. 26 to Sept. 7 
2 Aug. 25| Holders of rec. Aug. 14 
39 %c./Sept. 15) Holders of rec. Aug. 20a 
1 Aug. 29/Aug. 20 to Aug. 30 
1% |Aug. 239)4ng. 20 to Aug. 30 











| 








White (J.G.)Engin’gCo., pf.(qu.) (No.6) | 
White (J.G.) Man. Co., pf. (qu.) (No. 6) 
Woolworth (F. WW.) Co., com (qu.)(No.9) | 





Sept. 1 Holders of rec. Aug. 20 


nage 1 Holders of rec. Aug. 18 


Sept. 
‘Oct. 


1 Holders of rec. 
3 ‘Holders of rec. 


Aug. 10a 


| | 
| Per | When | Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscella (Concluded). | 
Porto Rican-Amer. Tobacco (quar.)....| 59 (Sept. 3 'Holders of rec. Aug. 15 
Pressed Steel Car, com. (qu.) (No. 22)..| % |Sept. 9 Aug. 20 to Sept. 8 
Quaker Oats, common (quar.)_.--....-- 2% \Oct. 15'Holders of rec. Oct. 1a 
SN ete | 3a ise immer ata ae: 
e ON I eG eee ov. 0 o ; ; 
Southern Pipe RR NI ane Singin | g  |Sept. 1\ Holders of rec. Aug. 17 
pase wt gm gh AagA é Lt. as , pref. (qu. | an a Ri meaere ne rec. — ae 
ri OS phi PORN ete i pt. 15, Holders of rec. . 
Standard Oil (Indiana) (quar.)_....-.-- 3 |Aug. 31/Aug.11 to Aug. 31 
sunt’ iif 9: Gaak5-—"—-------| (BO lies ot eo. Atm: Be 
r cf AX OS See 5 pt. 15 Holders of rec. Aug. 
Standard Oil of New York (quar.)-_----. 2 \Sept. 15 Holders of rec. Aug. 282 
ee, yoy tr (quar.) --| Hy, = per ene “ rec. Fe. | my 
wift & (quar.) (No. 112)__---.----| | Holders of rec. Sept. 
Underwood Seeencter. common (quar.) | ha Qos 1) Holders ot rec. Bevt. 2ie 
Preferr I Se ace tacts kone |Oct | Holders of rec. Sept. 21a 
Union Stock Yards (Omaha) (quar.)_..--- | 1% |Sept. 1:Aug.22 to Aug. 31 
Union Tank Line... ee | 2% \Sept. 25 Holders of ree. Sept. 4 
ni Cigar Mfrs., pref. (quar.)_.-..-- 1% |Sept. 1|Holders of rec Aug. 2/@ 
Untd Cigar Stores of An. at )(No. 8) Hs a: iy oy - ee ge 
, common......-...-.-- Sep | Aug. pt. 
iN i aa aca 3% \Sept. 1 Aug 16 to Sept 1 
U. 8. Gypsum, pref. (quar.)__-_...-_-- 1% ‘Sept. 30 Sept.16 to Sept. 
U. 8. Steel Corporation, com. (quar.)..| 14 \Sept.29\Sept. 2 to Sept.10 
PEREGE WE Pen cccdtcnccesceunaen! is Aug. 29/Aug. 4 to Aug. 17 
1% 
1% 
1% 


Woolworth (F. W.) Co., pref. (quar.)_-_' 





a Transfer books not closed for this dividend. 


rection. é¢ Payable tn stock. 
h On account of accumulated dividends. 


Sept. 10a 


b Less Bi British income tax. 4@ Cor- 


f Payable in common stock. 


increased stock of the rental accruing from Jan. 1 1911 under the lease. & Transfer 
books closed from Aug. 15 to Aug. 25, both inclusive. 








Canadian Bank Clearings.—The clearings for the week 
ending August 15 at Canadian cities, in comparison with the 
same week of 1913, show a decrease in the aggregate of 9.4%. 





| Week ending August 15. 











Clearings at— 
} Inc. or | 
1914. | 1913. | Dec. | 1912. | 1911. 
Canada— $ $ pe Vs $ | $ 

nt sdadude ae 42,291,684 50,884,403 —16.9| 60,819, 170) 42,384,025 
a al 34,800,000 35,896,066 —3.1, 38,301, 273) 31,732,521 
DT? . sacesnadace | 20,043,127, 20,986,356 —4.5) 22,118, 264) 18,916,847 
EE. « nom accnnes 7,059,047, 11,590,125 —39.1) 11,380, 222| 9,795,537 
ES | 4,214,989 3,978,033 +6.0 4,646,851| 7,789,898 
tS ance eee | 3,481,577 3,576,421: —2.7| 4,929 ‘087 8,723,533 
SS ee 2,798,399, 3,006,677, —6.9| 2,738,905) 2,584,838 
_ SERPS ery 2,246,690 3,076,255 —26.9| 3,549,724) 2,768,474 
«<< cavdadnom 2,384,800 2,586,556 —7.8 2,884,443! 2,451,029 
i oe ni diel 7,750,755 3,733,736 +107.6 4,098,681; 2,006,432 
RS 2,055,681' 2,108,082 —2.5 1,575,054) 1,629,954 
Se 6 ee a ea 1,377,188 1,510,592 —8.8) 1,664,774) 1,367,293 
a | 1,555,374 1,940,218 —19.9| 1,667,811 1,284,074 
oo Be re | 1,576,944 1,931,858 —18.4' 2,090,263 1,322,773 
RTS oe 1,137,570 1,437,871 —20.9; 1,986,377) 1,129,474 
CE EERE | 750,483 723,934 +3.7 977 ,032 867,862 
POD. ccccticedsas | 370,723 398,199 —6.9 552,538! 543,417 
0 a ae | 387 ,784 493,394 —20.9) 477 227) 489,275 
iS | 408,614 479,683 —14.8 517,173 439 502 
Dole Wee ........<- 542,355 942,366 —42.4 Gea © saddease 
New Westminster. ----- | 392,543 SIG 0) “O68 ococedes! «snguaee 
Medicine Hat......-.--- | 290,784 a | ee ae Se | 


Peterborough - _.....--- 


485, 
352,797 Not incl. in total. 





Total Canada Seer 


'137,917,111 152,285,310 


—9.4 166,974,869 133,226,758 





NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaraguan customs receipts for the 
first six months of 1914, compared with 1913: 





January 
PT on cncséwoewseuscesas 156,910 64 
OS RS Serer 118,220 40 
kk ee $433,382 40 
Bib che nkendeasaccqens $115,087 24 
i  onassh aneibaded a > aimed 118,306 40 
Ms 6bevnes centndinencéced a120,000 00 
Second quarter.........-.... $353,393 64 
CEO Ce $786,776 04 
a Preliminary. 


FOREIGN TRADE OF 


1914. 
nbn wm asieteih inte washes nl $158,251 36 


NEW 


Increase (+-) or 








1913. Decrease (—). 
$149,945 98 +$8,305 38 
126,957 25 + 29,953 39 
139,518 74 —21,298 34 
$416,421 97 +$16,960 43 
$154,767 38 —$39,680 14 
150,718 94 —32,412 54 
150,000 00 —30,000 00 
$455,486 32 —$102,092 68 
$871,908 29 —-$85,132 25 


YORK—MONTHLY 


STATEMENT .—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 


New York Custom House: 














Merchandise Movenemt to New York. Customs Recetpis 
at New York. 
Month. Imports. Exports. 
1914. 1913. 1914. 1913. 1914. | 1913. 
$ . $s $ $ } $3 $ 
January. 82,330,513 92,638,634 72,872,302 83,086,109 16,643,013) 18,769,817 
February. 85,328,968 86,490,086 64,934,639 74,536,674, 13,023,068 17,158,304 
March _.. 101,655,994 89,456,045 72,798,453 84,214,736 17,964,690) 17,476,298 
April. ...- 93,600,199 82,562,176 66,338,880, 77,483,831 14,713,576 14,646,212 
Ss 87,518,551) 73,910,220 67,909,905 79,803,347, 13,224,913 12,455,024 
Jume..... 81,336,584, 75,062,918 62,630,190 68,108,228, 14,889,990 15,498,990 
Oe «ccae 84,561, 785, 79,578,905 59,218,363) 68,009, 103) 15,914,374) 18,501,705 








~ Imports “a aeeeate of gold and ieee for the 7 mentee: 























Gold Movement at New York. Stlver—New York. 
Monih. 
Imports. Exports. Imports. Exports. 
1914. 1913. i914. 1913. 1914. 1914. 
$ 3 $ $ ~ 

January-- 1,301,532 2,831,377) 6,788,486 17,154,217, 1,145,935 3,468,643 
February - 659,423) 1,215,237, 8,982,204) 12,242,965 779,437, 3,137,258 
Mareb -... 1,254,366, 2,080,332, 2,582,056 17,588,897, 1,450,164 3,755,700 
"ae 575,917 1,567,157 60,250 477,246 1,045,908 3,543,309 
May..... 822,149) 1,399,920, 16,700,846 13,032,393 888,394 4,355,424 
June..... 806, 392; 1,942,672 47,593,306 ,592) 769,451) 3,936,024 
oe 732 964 2,627,049 32,732,361, 8,510,514! 492,132) 3,239,331 
Total _. 6,152,743) 13 ,663,744.115,439,509 69,401,824! 6,571,421 25,435,689 
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Statement of New York City Clearing-House Banks 
and Trust Companies.—The New York Clearing House 
has discontinued for the present issuing its detailed state- 
ment showing the weekly averages of condition of the sep- 
arate banks and trust companies, both the member and the 
‘*non-member”’ institutions. The reserve items ‘‘Cash re. 
serve in vault” and ‘‘Trust companies’ reserve with C. H. 
members carrying 25% cash reserve”’ are separately stated 
as to banks and trust companies in the summarized state- 
ment furnished by the Clearing House; but with these ex- 
ceptions the figures are for banks and trust companies to- 
gether and are not apportioned between the two classes of 
institutions. The publication of the statement in the usual 
form, it is stated, will not be resumed until all outstanding 
Clearing-House loan certificates are retired. The last 
complete statement issued, that for August 1 1914, will be 
found in the ‘‘Chronicle’”’ of August 8 on page 398. 

We show below the figures as given out by the Clearing 
House and also print the totals reported by the State Bank- 
ing Department for the State banks and trust companies 
in Greater New York not in the Clearing House. In addition 
we combine, as has been our custom, each corresponding item 
in the two statements, thus affording an aggregate for the 
whole of the banks and trust companies in Greater New 
York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 


























| Clear .-House Clear.-House| State Banks &| Total of all 
Week ended Aug. 15 | Members Members Trust Cos. not |Banks & Tr. 
Actual Figs. Average. in C.-H., At. | Cos., Aver. 

Capital as of June 30._--| $175,300,000 $175,300,000| $28,950,000) $204,250,000 
Surplus as of June 30__._| 296,930,800 296,930,800 70,887,900) 367,818,700 
Loans and investments--_! 2,121,997 ,000 572,563 ,300|2,694,560,300 
Change from last week | +36,842,000 + 2,830,400) +39,672,400 
TER 666 ces nccgere<s 1,912,649,000; a564,925,600/2,477,574,600 
Change from last week +3,703 ,000 +1,749,000; +5,452,000 
PE indicsbihoneseases | 308,928,000 643,320,900! 352,248,900 
Change from last week, -—2,652,000 —559,600} —3,211,600 
Legal-tenders ....-...---| ACTUAL 73,804,000 c11,774,900| 85,578,900 
Change from last week it —1,205,000 + 1,227,400 + 22,400 
Banks: Cash in vault --.--| GIVEN. = 316,178,000 12,355,800) 328,533,800 
Ratio to depsoit*----- , Not given. 5, ey POSSE Sos 
Trust Cos.: cash in vault. 66,554,000 42,740,000} 109,294,000 
Ager’te money holdings - - 382,732,000 55,095,800) 437,827,800 
Change from last week! —3,857 ,000 +667,800| 3,189,200 

Money on deposit with 
other bks. & trust cos_ 51,167,000 69,186,800} 120,353,800 
Change from last week) —2,791,000 +780,300| —2,010,700 
Total reserve. ---.--- 433,899,000 124,282,600} 558,181,600 
Change from last week) —6,648,000 + 1,448,100} —5,199,900 

| 

Surplus CASH reserve— 
Banks (above 25%) --- PO a Fe | ae 
Trust cos.(above 15%) | a! ee aa eee 
ETRE NS SRR 6 PRM 
Change from last week oi, STE | A aR 

% of cash reserves of trus't cos— 

Cash in vault_-_...--- Not given. ee Saree 
Cash on dep. with bks-_ Not given. a 
WO cirecessinsal Notgiven. | 24.51% |........---- 








+ Increase over last week. — Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositaries 
and from other banks and trust companies in New York City and exchanges”; with 
this item included, deposits amounted to $631,651,800, an increase of $2,453,200 
over last week. In the case of the Clearing-House members, the deposits are “‘legal 
net deposits” both for the average and the actual figures. 6 Gold. c Currency 
and bank notes. 

The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 


Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omtt two ctphers tn all these figures. 























| | vs 

Loans and | Tot Money | Entire Res 

Week Ended— | Investments; Depostts. Specte | Legals. Holdings | onDepostt 
ye Ree $ $ $ $ 

June 13 .--- | 2,693,062,4 | 2,631,571,3 | 482,504,2 84,582,7 | 567,086,9 762,028,6 
June 20.... | 2,704,916,9 | 2,632,876,6 | 471,020,8| 87,872,3 | 558,893,1 | 753,271,7 
June 27_-.-.. | 2,692,658,8 | 2,609,054,5 | 463,148,9| 86,941,2) 550,090,1 | 741,075,1 
July 3..-- | 2,695,191,2 | 2,598,481,3 | 447,038,3| 81,769,4 | 528,807,7 | 710,565,9 
July 11_... | 2,678,283,6 | 2,560,240 ? | 424,266,6 | 83 ,062,8 | 507,329,4 | 665,677,5 
July 18_.-.- | 2,648,964,3  2,529,964,8 418,781,3| 89,974,5 508,755,8 656,680,2 
July 25.--- | 2,631,527,5 | 2,530,917,6 427,809,1) 91,313,7 | 519,122,8 667,378,3 
Aug. 1----. | 2,627,002,4 | 2,503 ,437,3 | 406,912,1| 90,805,7 | 497,717,8 | 642,550,9 
Aug. 8... | 2,654,887,9 2,472,122,6 355,460,5| 85,556,5 | 441,017,0  563,381,5 
Aug. 15... | 2,694,560,3 2,477,574,6 352,248,9| 85,578,9 437,827,8 558,181,6 





We add herewith the weekly returns furnished by the State 


Banking Department of the State banks and trust companies 
under its charge. These returns cover all the institutions 


of this class in the whole State, but the figures are compiled 
so as to distinguish between the results for New York City 
(Greater New York) and those for the rest of the State, as 


per the following: 
For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’”’ V. 98, p. 1661. 





STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos. 

Week ended Aug. 15. tn | tn outside of outside of 
Greater N. Y .|\Greater N. Y .|Greater N. Y.|\Greater N.Y. 

3 $ $ $ 

Capital as of June 30_--- 23,850,000) 67,300,000; *10,588,000| *10,750,000 
Surplus as of June 30_-_-- 38,502,800, 155,158,200 *14,063,889| *13,006,407 
Loans and investments._| 330,280,300 1,114,368,000| 134,142,200, 189,052,900 
Change from last week_| + 1,674,800, + 830,100 + 564,000 —3,300 
eG Bw ddan bani’ 48,314,800 TE buskbcigh diel Uwndidetause 
Change from last week.| +2,004,400; +4,224,500)_...........|-.---.---... 
Currency and bank notes. pS a Ss ere Pea 
Change from last week.| +3,201,100 SS oancceanuewsleddhaaiie 
so sini hho atedand 390,050,900 1,171,566,100) 139,205,300; 195,342,800 
Change from last week.| —11,400,500| 7,673,800 +265,000| 1,607,600 
Reserve on deposits. ---- 93,683,500 223,009,600 24,430,500 23,218,200 
Change from last week.| +4,073,500, +2,835,800 +327,300| —1,392,400 

P. C. reserve to deposits_ 26.6% | 23.7% 19.1% 13.9% 

Percentage last week -- 25.7% | 23.5% _| 18.3% 14.6% 


+ Increase over last week. — Decrease from last week. * As of March 2. 


Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omit two ciphers (00) in ali these figures. 


























Capttal | | 
Banks. and Loans. | Specte. | Legals.| Depostis. | Ctreu- | Clearings. 
Surplus. a | lation. | 
Boston. $ ont Sa SR RR Bo $ | $ 
June 27_| 60,735,0| 239,288,0) 30,11 1,0; 5,264,0| 286,500,0; 9,759,0) 133,237,4 
July 3. 60,735,0) 242,616,0 27,943,0| 4,579,0| 294,124,0 | 9,782,0| 157,147,3 
July 11_| 60,735,0| 242,561,0 25,738,0 | 4,743,0| 287,483,0| 9,762,0 | 159,779,0 
July 18_| 60,735,0) 240,798,0 25,445,0 5,464,0| 287,490,0 | 9,750,0 159,099,5 
July 25.| 60,735,0| 242,421,0 27,149,0 5,588,0, 290,077,0 ,551,0  163,112,0 
Aug. 1_| 60,735,0 | 243,562,0 26,564,0 4,941,0| 285,713,0| 9,317,0 | 159,674,9 
Aug. 8.| No state ment issu ed |  saeael f éhneeten  mesene | 137,775,3 
Aug. 15.| No state | ment issu ed. | «ives sewnaen) eakbanl 109 ,652,7 
Phila. | | 
June 27-_| 103,684,3/) 398,285,0) 102,682,0 *453,102,0/ 11,611,0; 158,199,4 
July 3. 103,684,3 | 398 ,020,0, 97,198,0 *459,268,0) 11,607,0 178,089,1 
July 11_/ 103,684,3 | 397,124,0 100,317,0 *452,896,0/ 11,587,0/| 167,248,1 
July 18. | 103,684,3 398,408,0 100,652,0 *454,701,0/ 11,605,0 162,321,9 
July 25_! 103 ,684,3 | 396,444,0}| 99,750,0 *446 ,449,0/ 11,573,0 138,919,8 
Aug. 1-_/ 103,684,3 | 396,872,0 95,906, | *444,461,0/| 11,464,0 154,138,8 
Aug. 8 ./ 103,684,3 | 400,172,0 87,213,0 *423 ,473,0)| 11,613,0| 140,810,9 
Aug. 15. | 103,684,3 | 401,553,0! 85,902,0 *424 ,113,0 | 12,525,0| 119,368,7 


a Includes Government deposits and the item “due to other banks.” 

* “Deposits” now include the item ‘‘Exchanges for Clearing House,” which were 
reported on August 15 as $10,438,000. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Aug. 15; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 

















For Week. | 1914. 1913. | 1912. 1911. 
} 
CS eee $1,953,165| $3,396,960) $3,354,374) $2,828,702 
General merchandise - - ----- | 14,258,228, 14,101,948| 18,145,568) 13,197,414 
5 RN ee $16,211,393 $17,498,908 $21,499,942) $16,026,116 
Since January 1. } 
BE Ge anddanedeendoe $116,854,735) $95,101,955) $92,209,188) $88,515,246 
General merchandise. -- ~~... | 534,625,023, 522,962,827, 543,429,703) 463,136,283 
_ Total 33 weeks-_.--....-- \$651,479,758 $618 ,064,782 $635,638,8911$551,651,529 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Aug. 15 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 








1914. 1913. | 1912. 1911. 
4 Pe rare $10,723,082) $14,834,851) $9,731,567) $14,306 462 
Previously reported ---~----- 547,281,299 559 647,623 | 510,198,582) 475,817,298 





Total 33 weeks_........- |$558,004,381'$574,482,474 $519,930, 149 $490, 123,760 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Aug. 15 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 


____ EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 











Exports. | Imports. 
Gold. 
Week. | Since Jan. a Week. | Stnce Jan. 1 
$ $ $ $ 

2 ee $119,500 $37,546,460) .____.-.-. $17,366 
ee ee 386,000 85,538,015) ..._.---. 107,712 
DE ditncnndtenasdebacuadsod ssavchga ) RRB PI ccsecncs 3, 
WE PE bintecéonnkcehbosdainn 100 eee 1,145,009 
Pgh ee htndsnasrrceeceqensedl Headenee 1,105,120 $2,002 864,063 
Pt Me ctnhacdenscnemeenl akebeens 683 ,492) 76,961| 2,336,510 
BD ee Rs 0 a dd ctccvccens| wacseces 135,900, 67,963, 1,286,707 














yi $505,600 126,962,949) $146,926 $5,760,969 
TOCA BDRBs 6 sce cc ccsccccccces| socacess | 68,742,696; 538,174 12,631,062 
Total me en rebesceseuece aheae 32,508,133) 287,149) 14,451,213 
ver. 
Great Britain.................-. $547,452 $20,944,968) ......-- $9,305 
DONDE 6 cosa eedsacewncsccccnses| eondsane 3,204,408) -.....-. 10,595 
GOTMADY «6. cncenceecensnseesen| cocccces | ensuwece| accosens 18,267 
West Indies 100; 201,895) $1,564 38,129 
Soli bbeapucmeceepanieel soo | 91,346, 10,554! 2,466,457 
South AMM. 22.2.2... ccccccce] cocceess 1,124,900) 98,974| 1,990,319 
All other countries............... 275, 125,059) 16,761 963,763 
| 
Total 1914........-.---.-..--- $547,827 $25,692,576 $127,853) $5,496,835 
Total 1913..............-.-... 579,740 31,551,899) 261,663) 6,311,220 
Total 1913. .....-......---.-.-- 1,217,913 34,879,456! 105,979 6,209,330 





~ Of the above imports for the week in 1914, $___ were 
American gold coin and $._._._ American silver coin. 
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Wall Street, Friday Night, Aug. 21 1914. 
The Money Market and Financial Situation.—We 
have heard of no one bold enough to predict when the Stock 


interest is manifested in the trading in stocks now going 
on and increasing day by day. No quotations or other data 


available. 


lower price than the last recorded at the Exchange. It was 
also stipulated that the transactions should be reported to the 
Stock Exchange Clearing House and these restrictions kept 
the amount of business small. In the meantime more or 
less trading in a small way at first and without restrictions 
had been going on in New Street, and as fast as prices there 


(RAR AAA AAA AAA AEA PADDED L PPL 


reached the limit established by the committee mentioned | 
the stocks so advanced have generally been transferred to | 


the Clearing House market. 


One of the noteworthy up- | 


ward movements is that of American Beet Sugar, which | 


closed at 19 on July 30 and has advanced to 30. American 


Sugar Refining has advanced from 100 to 107 and the list | 


of shares now selling higher than on July 30 is said to in- 
clude New York Central, New Haven, Union Pacific, 
Southern Pacific, Reading and Brooklyn Rapid Transit. 
Undoubtedly there are other less important cases. 

A little progress has been made this week towards adjusting 
international trade and finance to the altogether new condi- 
tions created by the war in Europe. 


Bankers’ Gazette. 


RARRARIR ALY ~ PPL AAA 


| day endorsements and prime four to six months’ single 


remains unchanged at 5% as fixed Aug. 13. 
are officially given out and only a few meagre facts are | 


The business was authorized, as is generally | 
well known, by a committee of the Stock Exchange, an im- | 


portant condition being that no sales should be made at a | Wit eusepepeneens Sasa St Se See are 


names and 7@7%% for good single names. 
The Bank of England weekly statement on Thursday 


Exchange will again open for business, but more or less showed an increase of £4,945,220 in gold coin and bullion 


holdings and the percentage of reserve to liabilities was 
15.80, against 17.20 the week before. The rate of discount 


The Bank of 

France issued no statement. 
In the following table the totals for all the Clearing-House 
members, both banks and trust companies, are compared 


NEW YORK CLEARING-HOUSE BANKS AND TRUST COMPANIES. 




















1914. | 1913. 1912. 
Averages for Differences Averages for | Averages for 
week ending from | week ending | week endin 
Aug. 15. previous week. | Aug. 16. Aug. 17. 
$ | $ | $ $ 

Capital (June 30)-__-_- STOO © .gdacnsoens 179,900,000; 174,275,000 
Surplus (June 30) --_--_- SEE. ©. Stehescdua | 302,892,900) 293,808,000 
Loans and investments!2,121,997,000 Inc. 36,842,000 1,925,567 ,000 |2,042,412,000 
Cireulation.......-... 74,017,000 Inc. 22,924,000) 46 ,071,000| 45,218,000 
Cl Sa 1,912,649,000 Inc. 3,703,000 1,783,935,000 | 1,916,574,000 
SIRES 308,928,000/Dec. 2,652,000; 349,995,000) 366,783,000 
Legal-tenders_-_._.- 73,804,000|Dec. 1,205,000) 79,276,000 85,996,000 
Cash reserve held__.| 382,732,000\Dec, 3,857,000) 429,271,000) 452,779,000 
Cash reserve required| 430,724,250 Inc. 1,019,250 404,628,250) 431,017,000 
Surplus____..-..-.- det47,992,250'Dec. 4,876,250! 24,642,750! 21,762,000 





Foreign Exchange.—The market for sterling exchange 


has shown some improvement, although rates have again 


Congress has adopted | 


the proposed measure allowing the purchase of foreign-built | 
ships and their operation under the United States flag, thus | 
paving the way for a freer movement of our grain and other | 


products to market. There is, however, an abundance of 


empty tonnage in this and other harbors awaiting cargoes, but | 


the difficulty of financing such shipments is still a serious 
one and is engrossing the attention of Government officials, 
shippers and bankers. 

In the meantime the foreign exchange market remains 
practically deadlocked. There was a slight easing up early 
in the week but the demand is so largely in excess of supply 
that the price is again substantially above $5 per pound 
sterling. The Bank of England’s weekly statement shows 
a remarkable record. Loans increased $119,600,000, de- 
posits increased over $123,000,000 and gold increased nearly 


$25,000,000, while the percentage of reserve is smaller. | 


The Bank rate remains unchanged, however, and the Bank 
of France has reduced its rate from 6 to 5%. 
fafThe open market rates for call loans on the Stock Exchange 


during the week on stock and bond collaterals have ranged | 


from 6% to 8%. Friday’s rates on call were 6@8%. 
Commercial paper closed at 644@7% for sixty to ninety 


| for long and nominal for short. 





advanced sharply. There was quite a free movement in 
grain bills, representing an_export movement on old ex- 
gagements. 


To-day’s ray a actual rates for sterling exchange were nominal for 
sixty days, 5 02@5 03 for cheques and 5 05@5 06 for cables. Commercial 
on banks nominal and documents for payment nominal. Cotton for pay- 
ment nominal and grain for payment nominal. 

There were no posted rates available during the week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and nominal for short. Germany bankers’ marks were nominal 
Amsterdam bankers’ guilders were nomi- 
nal for short. 

Exchange at Paris on London, not quoted. Exchange at Berlin on 
London, not quoted. 

The range for foreign exchange for the week follows. It should be empha- 
sized that the market is still in an abnormal position and that rates quoted 
are very largely nominal. 


Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week... -— .---- 5 03 5 03 
Low for the week... =. -..--. 494% 5 06 

Paris Bankers’ Francs— 

High for the week... -..-.-.. 5 12 5 10 
Low for the week... = -_----- 5 10 5 10 

Germany Bankers’ Marks— 

High for the week... --_--- 95% 96 
| Low for the week... -..--_ 95% 96 

Amsterdam Bankers’ Guilders— 

High for the week... _----- 40% 41% 
Low for the week -.. = ------ 40% 41% 


Domestic Exchange.—Chicago, 30c. per $1,000 premium. Boston, 
par. St. Louis, 40c. per $1,000 premium bid and 45c. per $1,000 premium 
asked. San Francisco, par. St. Paul, 30c. a $1,000 premium. Mont- 
real, 62\4c. per $1,000 discount. Minneapolis, 30c. per $1,000 premium. 
Cincinnati, 10c. per $1,000 discount. 








Owing to the fact that the New York Stock Exchange has 
remained closed since the afternoon of July 30, that business is 
also suspended at the Stock Exchanges at Boston, Philadelphia, 
Baltimore, Pittsburgh, Chicago, and nearly everywhere else in the 
United States, and that security dealings have by common consent 
been discontinued, it having been decided to omit even the cus- 
tomary auction sales of securities at New York, Boston and Phila- 
delphia so long as the Stock Exchanges are closed, we are com- 
pelled to omit the 10 pages of stock and bond prices ordinarily 


appearing in this department. 
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oan be obtained. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 















































































































































period. The returns of the electric railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Daie. 
ROADS. Week or Current | Previous | Current Previous ROADS. Week or Current | Previous | Current | Previous 
Month. Year. | Year. Year. Year. Month. | Year. Year Year. Year. 
Ala N O & Tex Pac- | g 3 3 $ $ 
N O & Nor East_|\July ----- 333, 636| 36 559| 333,636 361,559 || N Y N H & Hartf__|May -.... 5,589, 205!5,718,771|60,927 ,389|63,872,461 
Ala & Vicksburg.|July --.-- 134,216; 148,815 134,216 148,815 || N Y Ont & West___|June _.__. A 816,012) 9,040,812; 9,454,349 
Vicks Shrev & Pac July ----- ered 147,320 135,607 147,320 || N Y Su Sueq & West_.|May ..... 367,329) 321,333) 3,653,280! 3,490,447 
Ann Arbor---..--- ,  wictuly 2,258! .952 186,941 194,2 | Norf outhern_._|May ..... 346,14 322,530! 3,§ 95,886) 3,816,028 
Atch Top & 8 Fe___|June ____- 271, :364/8, 620.429] 111109770) 116896 252 | Norfolk & Western. |June _-.-.-- 3,714,153|3,742,889| 44.470 ,619/43,739,921 
Atlanta Birm & Atl iow ake ae 3 49) 47,113) 3,159,445) 3,010,462 || Northern Pacific___.|May —..-- 5,076,147|5,766,417 62,887 .165|66.651.916 
Atlantic Coast Line) June ----- 2,851,072 2, 2 ,832,898 |36,123,072 | Northwestern Pac_|June _.... 363, 352,850! 3,745,805) 3,709,766 
Charlest & W Car|June __._- 138,995) 132,674) 2,095,812) 1,895, | Pacific Coast Co..-|June _..-- 528,66 709, ,063 649) 7,945,931 
Lou Hend & St L)May ----- 108,907; 103, 1,247,840) 1,127,977 || Pennsylvania RR&___|June _-_-_-. 14261298 15559936) 178963 559 | 181830904 
g Baltimore & Ohio.'June -.-..-. 7,801,303) 9,015,427 /97,411,441 101,556,132 || Balt Ches & Atl. _|June ____. 37,808 27,025) 366, 318,659 
B & O Ch Ter RR|\June _-_--- 133,097; 150, 1,594,454) 1,794,351 || Cumberland Vall|June ___ . 51,650) 299,759) 3,511,897| 3,521,447 
Bangor & Aroosook|June  _.-.-- 307,966! 272,715) 3,795,413) 3,252,421), Long Island__.__ “me ..... 1,357 ,184/1,291,017| 12,625,290 11,641,881 
Bessemer & L Erie_|June --..-- 1,060,610)1,058,468| 8,488,074) 9,012,362 |, Maryl’d Del & Va\June .__-_- 13,947 12, 156,589) 152,951 
B ham Sou_.-|June ....-. 84, 113,158} 1,161,830; 1,276,628 |! N Y Phila& Norf|June __ _-. 1. ter ane 396. 681!) 3,812,825) 3,781,498 
Boston & Maine_..|May _-.--- .820,867 |3,973,644/43 ,290,901/44,464,852 || Northern Central|June ____- 037 ,299/1,106,921/13,124,534' 13,334,941 
Buff Roch & Pittsb_'2d wk Aug) 319,951 58,838) 1,472,260) 1,658,227|| PhilaBalt& Wash|June ___-- i ‘810, 333| 1,783,321)20,656,988 | 21,103,721 
Buffalo & Susq..--|June _---- 127,394) 210,382) 2,098,416) 2,492,515 || W Jersey & Seash|Jume _____ co is 6,397,731) 6,351,135 
Canadian Northern 2d wk Aug; 319,500) 436, 2,268,200} 2,784,400 || Pennsylvania Co___|June ____. 5,053,211 6.1 60,779,682 66,573,351 
Canadian Pacific..\2d wk Aug)2,162,000)\2,630, 14,439,000; 16,766,000 | rand Rap & Ind|June _.__- 436, ar a 5,538,483, 5,519,072 
Centra) of Georgia_|May -.--.- 953,620) 1,003,172) 13,258,771|12,958,452 || PittsC C & St L_|June ___.- 3,313,415 3.649.063 42,096,659 44,510,898 
Cent of New Jersey |May ----- 2,542,865 |2,535,218/ 28,644,601 29,344,696 || Vandalia _..___- une ..... 893, ,236/ 11,255,236 11,204,405 
Cent New England_|May  ----- 310,088; 306,895! 3,457,362) 3,406,996 || Total lines— 
Central Vermont __|May __--- 336,216) 358.935) 3.679,247| 2,824,956 || East Pitts& E__.|Jume _...- 21072 188 | 22362546 /253000861 | 257729627 
Ches & Ohio Lines_|2d wk Aug 64,196; 742,386) 4,702,596) 4,292,470 West Pitts & E__|Junme ___-- 9,895,011|11352014/122102212 130189738 
Chi & Alton. --_|lst wk Aug) 289,213) 305,327) 1,583,162) 1,643,570 || | All East & West_|\June _____ 967 200 '337 14562'375 103077 |387919374 
Chie Burl & Quincy.|May _.--- 6,520,269) 7 .295,560) 85,239, 094|86.878. 698 |, Pere Marquette___|Jume _-_-- 1,242,867) 1,309,768) 16, ii. 939, 17 ,406.755 
f Chic & East Ill___|June __--- 1,126 ,621/1,345,482 15,544,286 16,214,972 || Reading Co— | 
p Chic Great West_|lst wk Aug) 264,586 7,820) 1,331,175) 1,481,840 | Phila & Reading._|May -.--- 4,054 ,812/4,369,543!44,785,792/47,524 484 
Chic Ind & Louisv_|2d wk Aug; 143,569 ,860| 881,85 868, 021 Coal & lron Co_.|May -.-.- 2,931,775) 3,294 ,073|30,718,287|38,489,448 
Chic Milw & St P_||June _.-.- 7,.671,406)7 ,631,916|91,782,691'!94,084,055 ‘Total both cos___|May  -.--. 6,986,587 |7,663.616) 75. 504.079/86,013,930 
Chic Mil & Pug S | Rich Fred & Potom|June _._~- 284,174) 259,219} 2,977,081 2,968,612 
oChic & North West|June _-__-- .735,988)7 ,626,494| 86,583,661/86,510, 709 Rio Grande Junc_.|May ----- | 70,554\ 75, 787 938, 669, 1 ,024, a 
oChic St P M & Om|June _---- 1,498,284) 1,417,742|18,241,942| 17,223,996 || Rio Grande South__|2d wi Aug| A}. 481; 12,4 65,248 77,04 
Chic Terre H & S E|May ____- 149.6 153, 1001) 1.988.444| 1.786722 | Rock Island Lines. |June deena 16,157,112'6,375 933. 68,208,113 71,364 O54 
Cin Ham & Dayton June eae 864,643) 931,268) 10,084,217/10,071,297 || Rutland_________- June _._.- | 5 323, 456) ‘714.789 3.706.981 
Colorado Midland_|June _-__- 136.675) 127.605} 1.761,982| 1,828,335 | St Jos & Grand Isl_|June ----- 126,426. 121,425, 1,610,060, 1,553,465 
b Colorado & South 2d wk Aug 263,157] 314,315) 1,582,154) 1,798,973 || St L Iron Mt & Bosses eames 2 os 275) 2.734, 859/30,648,! 333 31,656 .657 
Cornwall _........ June ....- 10,392 18,596, 177,447 240,851 || St . Rocky Mt & P|May -.--.-| 219,299) 9.178| 2'285,927| 2,083. 
Cornwall & Lebanon|June __--- 23'981| 28,014; 311,374 414,019 , St Louis & San Fran|June --.--- '3, itt 430 3, 108; 121' 44, 915 "291. 46,040, 163 
Guba Railroad_...|June ___-- 32.183} 399,100) 5,164.671| 4,632,040 |) St Louis Southwest..|2d wk Aug) ‘224,000 | 1,377,166, 1,535,215 
Delaware & Hudson|June _.--- IL, 5,163) 1,953,503/23,090,060 23,999,532 | San Ped L.A & 8 L_|June _____| 899 "584 | 941.128 10; "306° 70310" ‘238,050 
Del Lack & West__|June _-_-- 3.463,575|3,392,183/39,819,284/40, 518, 044 || Seaboard Air Line__|I1st wk Aug) 446,573) 468,822) 2,237.482| 2.281.035 
Denv & Rio Grande 2d wk Aug 82,100) 520, 2,934,500} 3,120,000 || Southern Pacific___|June .._.- | 1154427 5) 11644536) 138 520259| 142774705 
Western Pacific __|2d wk Aug! 116,900) 141, | 786,700 $00:600 | | Southern Railway -. 2d = Aug 1 255, 9621, 348 966 8,155,714) 8,122,491 
Denver & Salt Lake, 4th wkJuly 163 43,11 | 154,553 132,104 | Mabie & Ohio___|2d wk 2 1123) 236,223) 1,592,193) 1,521,162 
Detroit Tol & Iront|June --. -| 157,630! 137,407! 1,542,734| 1,673,286 | nN O & Tex P| ist wk Aug 190,902 ,864 1,019,630) 1,099,331 
Detroit & Mackinac, 2d wk Aug 306) ol 142,340; _ 163,367 || Ala Great South_| 1st wk Aug) 181 90.305, 592.461 §22,59. 
Dul & Iron Range-_-_|June _-_--- 757.630) 1,052,769, 6,518,526, 7,121,719 || _ Georgia Sou & Fla Ist wk Aug) 936 .872| 253,536 243,977 
Duluth So Sh & Atl 2d wi Aug 11) 418,232 473,863 || Sopk Portl & Seattle June __-.-_- 415,928 1S. 910 4,901,740) 5,341,466 
Elgin Joliet & East|June ____- 761 921) 1,149, 451/11, »252,392| 13. 350,982 || Tenn Ala & Georgia |4th pines 2,557) 2,799, 6,98 8,514 
El Paso & Sou West\June _____ 836,062; 691,68 *553| 8.657 716 || Tennessee Central _ June _____ 139,660 134:735) 1,707,339) 1,684,334 
ea ee 4,863,226/5, aio. 711/55, 671,464/57, 290, 468 | Texas & Pacific. ___| i = Aaa 295,259| 324,595 2.035.659 2,017,104 
Florida East Coast_|June ____. 347,658) 3 "818 | 5,037,056 | Tidewater & West_|June ____- 8,520) 2) 9,280) 106,535 
Fonda Johns & Glov — Sea 28608 6.4491 $86,877 | 988° 323 || Toledo Peor & West od ws Aug; 26,354, 4.315) 63,107) 159,182 
Georgia Railroad__|June ----- 238,157 231" '804| 2,327 “4 3,117 »765 || Toledo St L & West, 2d wk Aug) 106,875|_ 111,219) Boe 19, 616,610 
Grand Trunk Pac_- 4th *iduiy| 123151! 161,091 4 444, 524 050 | | Union Pacific Syst_|\June ____- |7,260,399 7,563,761 92,115,333 93,638,459 
Grand Trunk Syst_|2d wk Aug/1,068,710/1,150,198| 6,899 550) 7,341,885 | | Verainie & So West_|June ionte 159,038 ‘145.809 1,939:104| 1,806,627 
Grand Trk West_|4th wkJuly 04:729| '217,888| °610.415| °632'176 || Virginian ____.___- \June ...-. | 9,337' 499,553 6.680.903) 6,189,760 
Det Gr H & Mil_|4th wong 70,812 67.518| 221,856) 7 ,200 | || Wabash _______- Mn ented |2,607,095 2,737,816, 2,607,095, 2,737,816 
Great North System|July ----- 6.570,267|7,515,727| 6,570,267; 7,515,727 Western Maryland Fame cha aiceae 711,148) 718,044 8,267,736) 7,532,674 
Gulf & Ship Island-_ Sane backet 147,131) 184,803) 1,995,766) 2,114,620 || Wheel & Lake Erie_ |June nent tet 193-097 7,637,346) 7,831,948 
Hocking Valley....|June .__-- 476,9 23, 7,021,145 7817 644 | | ycaentae & Tennille June _---- 15,111} 352,118, 306,583 
Illinois Central__._|July -.--- |5,326,548/5,357,908) 5,326, pa || Yazoo & Miss Vall_ July suena 819: 680 807,830, 819,680 807,830 
Internat & Grt Nor|1st awit Aug) 158, 58, 876, i] 
a Interoceanic Mex_|Ist wk Aug) 42,403) 181,276) | 225,474) | 910 (778 i - 
Kanawha & Mich_-|June ___- 165,625 1772) 3,110,148 — 229 | . : | Current | Previous 
Kansas City South. |July _____-_ | 945,266 #44308) eee 266) 811,506) Various Fiscal Years. Period | Year | Year. 
a & ew Eng. Tune shea | 274,41 136,998! 2,255.799| 1,793,785 | 
Lehigh Valley--_-- | eee '3,621,628/3,743,478 st 783, aoe a ,043 ,372 | $ | $ 
Louisiana & Arkan_|June ____- = god 127,092| 1.7 17,290 || Delaware & Hudson-.---.---- Jan 1 to June 30/10,685,318/ 11,691,472 
s Louisville & Nash 2d wk Aug) 1,079,820/1,159,440 6929 05% 2 "240. 182), N Y Centrai & Hudson River_+.|Jan 1 to June 30/43,819,999/ 47,683,314 
Macon & Birm’ham|July _---__- 14,337 10,3% 14,337 10 | Boston & Albany..-....--.-. Jan 1 to June 30) 7,843,144) 8,178,922 
Maine Central _. __- June ..... 1,031,888] 942/991/11,685.969|11,331,406 | Lake Shore * Michigan South|Jan 1 to June 30) 24 ,436,591)| 29,034,354 
Maryvland & Penna_|June _-_--- 40,06 41,23: 532,417 861 Lake Erie & Western_n_.._- Jan 1 to June 39) 2,685,262) 2,876,257 
a Mexican Railways 4th ren 320,600} 308,000) ,400' 884,000 Chicago Indiaua & 5 uthern_|/Jan 1 to June 39) 2,064,873) 2,197,428 
Mineral Range____'2d wk Aug| | 18,226 6,372' 113,617) 71,876 Michigan Central..-.-....- Jan 1 to June 39)15,961,704/ 17,705,136 
Minn & St Louis__),2d wk Aug 206,126; 197,710; 1,146, 911) 1,116,437 | Cleve Cin Chic & St Louis._- |jee 1 to June 30) 16,498,877) 17,608,956 
Iowa Central___ | Cincinnati Northern... ...}. Jan 1 to June 30) 637,691; 615,032 
Minn 8tP&S .|2d wk Aug) 539. 932| 625,654 , 467 499! 3,753,945 || Pittsburgh & Lake Erie__.-- Jan 1 to June 39) 7,972,937) 9,948,825 
Mississippi Central_|June _____! 450 86,672 097 | 1.054.566 New York Chicazo & oy ‘uis|Jan 1 to June 30) 5,539,288) 6,124,177 
. Mo Kan & Texas_\2d wk Aug 600° 199) es 78 4800 S74 3,918,623 Toledo & Ohio Central___._- Jan 1 to June 39) 2'048'568 2,728,769 
Missouri Pacific__|2d wk Aug 1,196,000/1,182. 7,482,042) 7,544,055 | Total all lines. ........... \Jan 1 to June 39)1294188414' 144701170 
Nashv Chatt & St L June ___-- | 97 26531 L088 18e 12,778,334| 13,317,162 || Pennsylvania Railroa1__ ---|Jan | to June 30/82,816,157) 39, 253, 421 
a Nat Rys of Mex_t) Ist wk Aug, 208,40: 77 583.461 3,327,255 | Baltimore Chesao & Atlantic_| sae 1 to June 30 149,439) 128,38 
Nevada-Cal-Oregon| Ist wk Aug 7,584 8,510 46,228) 49,731 || Cumberland Valle Forw-<a0--1 an 1 to June 30, 1,701,952) 1,764,391 
New Ort Great Nor_|May _.__- 148,541) 176,217) 1,723,285) 1,639,528 | ST Ts & ce eeca See Jan | to June 30) 5,793,848) 5,373,293 
eN YC & Hud Riv/June ___-_- 7,985,097 8,489,109 95,870,170 98,130,583 Maryland Delaw & Virzinia_-|Jan 1 to June 30) 60,251) 60,317 
Boston & Albany/June ---.-- '1,480,944/ 1,473,450) 16,835,042 16.957.369 | N Y Philadelphia & Norfolk_|Jaa 1 to June 30) 1,793.062| 1,911,454 
Lake Shore & M SiJune ._-.-- |4,383,454)4,827,892 53,344,155'58,272,0 | Northern Central........---|Jan 1 to June 30) 6,061,643) 6,500,828 
n Lake Erie & W_|June _.__-. 4 74| 515,045) 5, i | 6, 6 | Phila Balt & Washington_-.--| Jan | to June 30; 9,818,925'10,326,278 
Chic Ind & South|June __.-- | 333,998) 340,536) 4,329,895 4,407,455 | West Jersey & Seashore...-.|Jan 1 to June 30) 2,638,662) 2,646,716 
Michigan Central|June ----- |2,839,363 3,015,718 34,268,450 35,379,492 |! | Pennsyivania Cmoaany. esa-e-s] Jan 1 to June 30 26,065.954| 31,122,649 
Clev C C & St L}|June -_-_-. 2,922,876 3,180,668 36,027,648 37, 551,796 | Grand Rapids & Indiana----|Jan 1 to June 30) 2:537:773) 2.579.520 
Peoria & Eastern { | | Pitts Cin Ohie & St Louis. .-|. Jan | to June 30 19:024'472 21,165,198 
Cincinnati North.|June -_--- 118,370) 122,935) 1,459, 74 oh 416, 920 | Vandalia. .-.- \Jan t to June 30! 5,130, 707| 5,275,405 
Pitts & Lake Erie|June ____- 1,383,415|1,735,242|17,622,0 0,040,506 \ Total lines—ast Pitts & Erie\Jan 1 to June 30 116568282! 124821529 
N Y Chi. & St L_.|June ..... oes il, +s f 7 -379121.28 75 if 109) rt 623, 48 —West Pitts & Erie| jaa 1 to June 30 53,915,219/61, tr 4 ,803 
Tol & Ohio Cent. |June -..-- 5,649 .865| 5,326,036) 5,672 —All tines E & W_-|Jan 1 to June 30 170483501 186151332 
Tot all lines above|June __--- 23053039 25308786 aR3n8443 q085 14584 | | Rio Grande Junction......._. =|Bee 1 to May 31; 411,000) 452,185 
NO Mobile & Chic |June ___-.- 166,899! 166,074) 2.204.370! 2.490.052 '' Rutland _-...--------------- \Jan 1 to June 39! m1, 673. 760! 1, 711,746 
AGGREGATES OF GROSS EARNINGS—Weskly and Monthly 
| 1] | | 
: Current Previous | Increase or | Current Previous Increase or | 
* Weekly Summaries. Year. Year. Decrease. % | *Monthly Summaries. | Year. Year. Decrease. % 
(Oe ceed Bee eee || Mileage. Cur. Yr. Prev. Yr.| 3 
lst week June (39 roads)_..-| 12,090,999) 13,389,559| —1,298, 560, 9.70 || October _...243,690 240,886 299.195.9006 399, 436. 017) —1,281.011| 0.48 
2d week June (38 roads).---| 12,203,407; 13,313,869, —1,110, 462) 8.34 || November..243.745 241.452) 269,220,882) 2738 3651. 475) —9.143.593) 3.35 
31 week June (39 roads)_.__| 12,447,279) 13.534.675| —1.087.405| 8.03 || December ..243.322 241.130/254.218.89] 266 224 67%|—12.005. 787 4.51 
4th week June i sends} ----| 16,716,590; 17,481,230 —764.640| 4.37 January ....243.732 241,469) 233,073.844)| 249,958 .641|—16.884,807) 6.75 
lst week July 38 roads)....| 12.323.697| 12,867,446 —5413.749) 4.39 || February. ..244.925 2424 928 | 209 .23 3,005) 233,053,143) —23,.8243.138 8] 1! 1.22 
2d week July (37 roads)...-| 12,692,460) 13,393.790| —701.330) 5.24 March ...... 245.200 243.184 250.174. 257 249.514.0911) + 660.166) 0.27 
3d week July (37 roads)..--| 12,891,583) 13,810,667) —919,084) 6.57 || April _____- 243,513 241.547) 236,531,600) 245 048,870) —8,517.270) 3.48 
4th week July (39 roads).---| 19,122,365) 19,809,127 —686,762| 3.47 OW sccceull 246.070 243,954/239,427.102 265.435.022|—26.007, 920) 9.73 
Ist week Aug (36 roads)____| 12,937,673) 13,778,005 —846,332! 6.10 || June______- 209,764 207 ,414| 212,285,959, 222,681,955|—10,3985, 996 4.67 
2d week Aug (28 roads). 11,528,923' 12,534,526’ —1,006,503' 8.03 || July______- 2,909 91,304 73,420,804 77,481. 852' —4,061,048' 5.22 





a Mexican currency. 


Ottawa, the St. 
Ry. in both years. 


tain & Southern. 


* We no longer include the Mexican roads in any of our totals 


1. 


p Includes earnin 


0 > iden not include earnings of Colorado (aly 4 & Crip 
Lawrence & Adirondack and the Ottawa & New York Ry., 
inter-State Commerce Commission. 


the 


v [Includes not only operating revenues, but also all other receipts. 


ple Creek District Ry. from Nov. 1 1911. 

tter of which, being a Canadian road, d 
f Ineludes Evansville & Terre Haute and Evansville & Indiana RR. 
n Ineludes the Northern Ohio RR. 
cludes Louisville & Atlantic and the Frankfort & Oincinnati. 
the Wichita Falls Lines in 1912. beginning Nov. 





e Includes the New York & 


oes not make returns to the 
g Includes the Oleveland Lorain & Wheeling 
of Mason Oity & Fort Doige and Wisconsin Minnesota & Pacific. 
t Includes the Mexican International. 


s In- 


u Includes the Texas Central in both years and 


t Includes 3t. Louis Iron Moun- 
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Latest Gross Earnings by Weeks.—In the table which —JInt., Rentals, &c.— —Bal. of Net Earns.— 

















































































































. C t Previous Current Previous 
follows we sum up separately the earnings for the second Companies Curren Year. Wear. Ponr. 
week of August. The table covers 28 roads and shows e ila ae J ne LJ ane h - 4 man 

ansas Gas _ y e * ’ ’ 
8.03% decrease in the aggregate under the same week last ite i. 177°908 169197 224'343 «166,217 
year. Pacific Power & Lt____- July 31,901 31,173 26 936 26 ,025 
| Aug 1 to July 31__---- 365.373 317,835 327,797 277,344 
Second Week of August. |} 1914. | 1913. | Increase.| Decrease. | Portland Gas & Coke__-July 22,813 21,406 26,208 23 547 
| : | - ee Aug 1 to July 31-_---- 268.718 233,327 394,688 385,837 
Buffalo Rochester & Pittsburgh] gf9.951| 2438 Lars! _* __. | Southern Cal Balnon:-July 76.067 71.700 s17BAI 48.277 
| REE ee y nt -.<sseua 400 | oe See a " ° : 
qoaneee Pacific. ee Soke | 2,162,000) 2,630,000 __-__- | 468,000 | Texas Power & Light__ July 18,550 17,073 26 ,528 17,159 
hese Pee naptis & Loulsv_| 193;560| 14s'8e0 SOS] 77727 Aug 1 to July 31..---- 253,213 159/884 2501692 262,877 
Chicago Indianapo uisv _ | . ~~ Oe Een en 
Colorado & 8 Southern gicuagara | 263,157} 314.315 -....-. 51,158 zx After allowing for other income received. 
Denver & Rio Grande--__--___- | 482,100} 520,500, __---- 38,400 
pavestern Pacific. - Miaaié aihbets | 116,900 141 800 dined 24,900 EXPRESS COMPANIES. 
etroit & Mackinac-_-_-.-.-.---- . a deosun 2,84 il ni i 
Duluth South Shore & Atiantic.| 66/277, 80(811' ~~... 14,534 1014. 0? i013. Tete ° Ane 
Grand Trunk of Canada--- - - - Canadian Express Co.— $ $ 
Grand Trunk Western _.- -- 1,068,710) 1,150,198 -.---- 81,488 | Gross receipts from o eration 261,901 276,922 2,730,240 2,764,494 
ee ane © Mew. | Express privileges Teck 113,178 121,473 1,253,387 1,268,619 
Louisville & Nashville.-.-----| 1,079,820) 1,159, oe 79.620 | ‘Total operating revenues. 148,722 155.448 1,476,852 1,495,974 
Mineral Range__-------------- 18,226 6,372 11,854, -.-..- , : “ "399. "315. 
Minneapolis St. alee 206 126 197" 710, i> brass Total operating expenses._... 129,504 130,814 1,399,509 1,315,305 
OWS VENTA. . ~~~ —— = —— = Net operating revenue- --- 19,218 24,634 77,343 180,668 
Minneapolis St Paul& SS M-__| 539, 932 625,654 __--.. 85,722 
Misso url Kans oan * 600:199 199) 665,782 sacaaa 65.583 One-twelfth of annual taxes. 3,000 3,000 28,700 28,500 
ur PEE cccoecocaasece ® ’ ee 
ay 9 + ~ apa aeebetaa bs Sigs pater a Sete Operating income----.-.-- 16,218 21,634 48,643 152,168 
gba 2 -.——Siibene 234°000| 2481000, 722227 22'000 RA RACTION COMPANIES 
uw outnwestern........ @ A =a. ¢ 
Southern Railway----------_- 1,255,962} 1,297,966. __--_- 42,004 ELECTRIC ILWAY AND T . 
et pe icra ce eer er enon 
0 Oo Feo Geen. cacce ’ ’ VO9) .«----- ;. 
Toledo St Louis & Westera---| 106:875| 111.219, _-"--- 4,344 is ak Lan Ca Se. | ae 
Road Week or | Current | Previous| Current | Previous 
Total (28 roads)___..__-_..- 11,528,023! 12,534,526 121,841/1,128,344 . | 
Net decrease (8.03%)-.....-.-| ...----- fiteet grou pers 1.006.503 Month. Year. | Year. | Year. Year. 
i . $ & $ $ 
For the first week of August our final statement covers | American Rys Co--_|July._._-- 509,215 alin 3,112,066; 2,930,694 
36 roads and shows 6.10% decrease in the aggregate under chur ve in & Obie Hy Tune ean 186.770 184788 838.710 008:236 
7 oa r ectr' une -<—<<—<— , , ' , *' 
the same week last year. Baton Rouge Elec Co\June ~___- | 455603, 12/209 “87:151| - 74/344 
l Belt LRyCorp(NYC)|March __-| 54,680 59.281) 166,301) 180,546 
First week of August. 1914. | 1913. Increase.| Decrease. | Berkshire Street Ry.|May -.-..| 86,038 462, 367,153; 370,382 
Brazilian Trac, L & P|June —_-_- '2013,832 1918. 693 11,791,355 11,552,887 
g | g pee eee Brock & Plym’St Ry|June __---| 11.458} 12,102 50.794; "53,466 
Previously reported (30 roads) -|12,115,052/12,909,538) 70,822) 865,308 | Bklyn Rap Tran Syst/March --_|2106,233 2103" 039) 6,063,037; 5,820,852 
Chicago & Alton_......_.---- 2e0 208 BOG587) ...-.- | 16,114 } Cape Breton Elec Co|June ----- 29:697| 30.645 167,321 174,626 
Detroit & Mackinac_-_---.-.-.-- 20 ,327| DEL. .eone<a~ 4,041 | Chattanooga Ry & Lt/June __-_-- 91.477| 101.635| 552,114) 595,008 
Georgia Southern & Fla------- 38,936) ¢ ) 1,936 | Cleve Painesv & East|June ----- 42,596! 40,989 196,293 188,540 
Nevada-California-Oregon - - - - 7,584) EE deen | 926 | Cleve Southw & Col_|June _._._| 110,026) 111,601 596,846) 575,158 
Seaboard Air Line... .._.____- 446,573| 468,822} ___-_- 22,249 | Columbus (Ga) El Co|June —_-_-_| 54,120; 49,093 326,401| 288,533 
Toledo Peoria & Western_____- 19,988} 20,568] ____-- 580 | Comwth Pow R y& LiJuly ____- | 222.347! 205,16¢| 1,718,006,a1,122,835 
Connecticut Co--.~- May -.-...- | 720,693) 760,408) 3,064,841) 3,174.3 
Total (36 roads) __._.______- 12,937 ,673|13,778,005| 70,822} 911,154 | Consum Pow (Mich) _|June ____- 255,055| 226,768| 1,680,625) 1,538,259 
SN TY ce ee ete | 840,332 | Cumb Co (Me) P& L sane ahaa 217.868) 200,339) 1,137,586) 1,044,980 
Datrolt United Lineslist wi Aug] 241182) 250657] 7.218013) 7,678°807 
etro Tnite nes} ist w ug} 241, 9,657 é ,O1: d : 
Net Earnings one Pes enue Dates.—IJn our DDEBE B (Ree) March — 41318 134 415 124.333 | 143.310 
‘Railway Earnings’ Section or Supplement, which accompanies uth-Superior une -.... , 1530) 735! , 
to-day’s issue of the “Chronicle” we give the June figures | iPass Electric One. June 72277 730081 68.169 1 B78 603! 1998 011 
ra 42d St M & St N Ave March ___| 136,754| 157.847) | 411,832) | 447,221 
of earnings of all steam railroads which make tt a practice to eee ae ee oo 431 '604| 306:016 1.196334! 1.113948 
issue monthly returns or are required to do so by the Inter-State | Grand Rapids Ry Go June ~__~~ 109.413} 112'045| °621'019| "625.414 
Commerce Commission. The reader is referred to that ~~ Harrisburg Railways. June -_... 88,368) 85,812 — 467 987 
ment for full details regarding the June results for all the —— ay.L& abel Wk Aug 16) 52,246! 56,108! 1,770,159! 1,781,428 
angen cerenie. Ramer gence. Sine | AA aMe| A At) 9 MOD] Mee gt 
udsob = a aeées * ’ : ’ wed, 
In the following we give all statements that have come in | Jomo raction a 646.174| 627.668, 1.038'628| 3°789.04 
the present week covering a later or a different period from | Interboro Rap Tran_ June ____- 27 14,667 |2591 .271) 17,515.94 1|16,760.701 
that to which the issue of the “Railway Earnings’ Section | Jacksonville Trac Co June --.-- | 59.531) 56.702) 382.679 331,498 
Key West Electric... June _--_- 10,837 11,007| 68. 
is devoted. We also add the returns of the industrial com- | Lake Shore Elec Ry. June eee 127.203 129.354 | 658. 106 633.700 
i i i Lehigh Valley Transit June —-.-- 176,469) 148, 61, ’ 
panies received this week. . ‘ Lewk Aug & Watery. June ..__. 62:002| 63.459| 303°920, 301.752 
—— Gross Earnings—— ——Net Earnings Long Island Electric. March _--| 14,431) 16,204 43,637 44, 
Current Previous Current Previous | Louisville Railway.- June .._-- 279.099) 275.723) 1,592,547| 1,584,880 
Roads. Year. Year. Year. Year. Milw El Ry & Lt Co_ June —__-- 480,995| 479,432) 3,023,671| 2,965,341 
$ $ 3 $ Milw Lt Ht & TrCo_ June —__-- 129.781| 135.328) 707,029 646.894 
Delaware Lacka & Western—b Monongahela Val Tr. June ___-- 90,857; 78.737| 494,717) 442,066 
April 1 to June 30. ----- 10,267,780 10,243,518 3,548,300 3,574,201 | N Y City Interboro.. March ___| 50,525} 47,374) 148,040! 135,790 
Jan 1 to June 30___--- 18,306,881 19,271,745 5,712,158 6,724,588 | N Y & Long Island__ March __-| 24,712} 30,214 75,895 83,561 
July 1 to June 30__---- 39,819,283 40,518,044 14,197,875 15,234,812 N ¥ & North Shore. - June ----- 15.799 1337304 9487340 3 hn oee 
r ucens Co... Ma ails 4 3, vole 
Kansas City Southern_bJuly 945,266 811,506 375,891 281,345 Mew York Raliware. May ..... 1199'849|1232'152| 5.509°710| 8.878.534 
Ulster & Delaware—b N Y Westch & Boston May ----- 39.305, 33.709) 159.534, 132,550 
April 1 to June 30------ 296,764 304,815 90 ,862 95,038 | N Y & Stamford Ry. May ----- 33.451; 32,104) 124,376) 126,525 
Jan 1 to June 30_----. 450,447 497 ,269 74,858 110,283 | wn. pton Trac. May _---- 17.783| 16.124 72958 69,510 
July 1 to June 30__.--- 1,076,217 1,138,051 240,730 312,251 | Nor hain Trae & Lt. June ate 317.780 2 ‘bis 1.721.200 1.497 237 
is ae North Texas Elec Lt_ June -_--- 181, 174, ,038, ,009, 
INDUSTRIAL COMPANIES. i ; Northw Pennsylvy Ry June _---- 31,098, 32,756, 162,399| 162,100 
Gross Earnings ——WNet Earnings—— | Ocean Electric (LI). March --.- 5,535) 5,397 15,962 14,086 
; Current Previous Current Previous | Paducah Tr & Lt Co. June --_---. 24,613; 23,760 150,257 138,826 
Companies. Year. Year. Year. Year. Pensacola Electric Co June ----- 24,364; 24,050) 138,472) 138,566 
~ - ~ . bort(Ore)Ry L&PCo. pene "330:074| 968°878| 3.971.850| 3.908.898 
i a ae > rf , ‘ d ort(Ore) Ry,L o. June ..--- . é 271, ; ‘ 
Petran 1 to July 3122) 3,620,935 3,100/115 1,624,306 1,308.328 | Portland (Me) RR.” June 227- 93.108) °93:150| . "467.921| | "457.564 
: Puget Sound Tr, LEP DN ciccs 668,255) 683,957! 4,236,645) 4,148,286 
Ft Worth Pow & Lt-a_-July _ 76,861 53,329 39,287 31,973 | Republic Ry & Light June ____- 248,874| 248.792, 1,503,821, 1.422.492 
Aug 1 to July 31------ 821,390 . 582,958 449,501 323,407 | Rhode Island Co_... May ___-- 487.006) 468:043 2,057;752| 2.052.768 
Kansas Gas & Elect_a..July 76,252 67.990 25,980 25,156 | Richmond Lt & RR. March .--! 24,230} 25.923 71,862 73,679 
Aug 1 to July 31___.—- 1,112,605 963,082 402,249 335,414 StJoseph M o)Ry, a. oe seonenl wee me, aot eel: Geen 
> ower Co_ Piakts un é ' f A 
Pacific Pow & Light-a. July 117.008 , 110.958 458.897 87108 | gatiaga RI TUE ‘Te- July------| “Mt-tse) “S090, ft'a80| Bon ons 
Savannah Electric Co June ---.-- 73,015| 69,391 423,394 402,994 
Portland Gas & Coke-a- July — 96,863 93 ,082 49,021 494,953 | Second Avenue (Rec) March ___| 61.668) 83,136 191,591) 235,668 
Aug 1 to July 31 ------ 1,288,853 1,247,345 663,406 9,164 | Southern Boulevard. March __-| 15,772) 14,829, 47,565 41,401 
Southern Cal Edison___July 470,572 409,129 228,472 212,919 | Staten Isld Midland. March ___| 16.970) 18'355 51.291 52,008 
Jan 1 to July 31_--__~ 2,734,120 2,693,074 1,341,973 1,344,247 Tam + Electric Co_- June goo 31 cd 369:773 484.320 395, 700 
Texas Power & Lt_a_---July _ 130,081 89,702 45,078 34,232 dims ah TE > padi ebe ; 5000911 3.581°1 one’s 
Toronto Street Ry__. July__.__- 515,883) 500,021! 3,551,184) 3,393,864 
Aug 1 to July 31------ 1,453,010 1,087,454 503,905 422.761 Twin City Rap Fan is ie wel 1 183°414| 173°141, 5°517°224| 5°169'929 
a Net earnings here given are after deducting taxes. ® wae See hy SS ones 
London Elec R July 25) £12,425) £12.550, £420,515) £419,075 
ena itinwnt ew Nisiropoitan Dl We July 28, 212-585) £12°757|, 6408.908|F403-719 
naon en Bus... Wk . ’ i ’ . ° 
Interest Charges and Surplus. Union Ry Goof NYG March _->| 198°833| 207,026|-- 884°599| "| S88.01 
—Int., Rentals, &c.— —Bal. of Net Earns.— | United Rys of 8t L_. June —...- 1078,210|1073,783| 6,312,782| 6,221,722 
Current Previous Current Previous Virginia Ry & Power July ____. 443.816) 439,688) 2,980,747) 2,858,083 
Roads. Year. Year. Year. Year. Wash Balt & Annap_ July_____- 70,780| 72,171 452,728 482 
7 eee eee Mere | ail ahr Mia ede 
Delaware Lacka & Western— ester o= MAY ----- . , ’ 
April 1 to June 30_---_- 2.311.420 2,446,298 23,765,934 12,101,487 Western Bye & bags cane «-.-- 210,221) 204,436) 1,263,524) 1,206,239 
Jan 1 to June 30__-__- 4,509,314 4,840,837 74,879,091 74,079,820 | Wisconsin ec June ..... 59.298| 58.167) 391.074) 359,877 
July 1 to June 30----_- 10,007,325 9,714,521710,498 ,885211,632,926 | Yonkers Railroad... Marci ---| 51.988 8.425] 154°800| 188-261 
: ork Railways. .___- July ...-_- 66,348} 67,193, 455,440) 432,256 
stay oF 5 ee | 62.002 60.166 81.083 230.846 Youngmown & Ohio. June poet} 20,636, 21.136) 121.140) 115.676 
Jan 1 to June 30.____- 119,043 127/548 zdef40,323 zdefl10.986 | ‘OUnestown & South June -.-~- 16,849! 15.176! 82.972! 78,867 
July 1 to June 30------ 254,848 249,754 zd@ef6,380 272,702 a Includes earnings on the additional stock acquired May 11913. » Rep- 
INDUSTRIAL COMPANIES. resents income from all sources. c These figures are for consolidated co. 
Detroit Edison_-_-.--.- July 74,005 55,191 94,759 83,623 
Jan 1 to July 31_____- 483.632 396.923 1,040.734 908:405 Electric Railway Net Earnings.—The following table 
Ft Worth Power & Lt_July 6.445 7,732 32,842 24,241 | Gives the returns of ELECTRIC railway gross and net 


Aug 1 to July 31_------ 95,686 74,166 353,815 249.24) earnings reported this week: 
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Gross Earnings 








Net Earnings: 


Current Previous Current Previous 
Roads. Year. Year. “ear. Year. 
$ $ $ 3 
Brockton & Plym_a--_-_-June 11,458 12,102 2,588 3,122 
Jan 1 to eae OO: .cte~ 50,794 53 ,466 1,456 7,608 
Commonw’th Pow, Ry & Lt 

Int.cn stks.sub.cos_a_July 222,347 205,169 213,916 169,616 
Jan 1 to July 31-_-.---- 1,718,006 *1,122,835 1,650,579 *1,080,200 

Kentucky Secur Corp-_-June 75,010 68,370 36,790 35,312 
July 1 to June 30__---- 782,271 742,884 369,762 341 ‘376 
Monongahela Val Tr b_June 90 ,857 78,737 53,242 51,323 
Jan 1 to June 30_----- 494,717 442,066 305,446 290.411 
Northwest Penna Ry_-June 31,098 32,756 5,574 8,935 
Jan 1 to June 30_----- 162,399 162,100 27,401 33,991 
Phila Rap Tran-.... _.- July 1,951,266 1,996,612 813,564 804,082 
Pug Sd Tr Lt & Powa__June 668,255 683 ,957 254,746 281,394 
Jan 1 to June 30_-_---- 4,236,645 4,148,286 1,687,377 1,649,813 
StJosRy LH & Pa___July 108,888 105,701 42,833 45,250 
Jan 1 to July 31_----- 743,530 709,633 316,105 304,754 
Santiago El Lt & Trac__July 41,185 39,149 20,003 17,735 
Virginia Ry & Pow_b__July 443,816 43S ,688 231,579 230,08 
Wem Balto & Annap b_July 70,780 72,171 32,512 36,419 
Jan 1 to July 31_-_-.--- 452,728 472,482 191,209 229,448 
York Railways b-._-.--- July 66,348 67,193 31,157 33,121 
Dec 1 to July 31_....-. 529,376 500:427 235,836 235,089 


* pestades earnings beginning May 1 1913 on additional stocks acquired 
at that time. 

a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. a oe — Year. _— 

Brockton & Plymouth_-_June 1,085 1,116 1,503 "2,006 
Jan 1 to June 30_----- 6,453 6,628  def4,997 980 
Common’th P, Ry & Lt_July 55,329 49,167 158,587 150,443 
Jan 1 to July 31... -- 405,958 137,636 1,244,621 942,569 
Kentucky Secur Corp._June 19,642 19,146 218,876 217,996 
July 1 to June 30_---- 245,184 225,268 156,600 2146,049 
Monongahela Val Trac_June 25,535 24,127 27,707 27,196 
Jan 1 to June 30_----- 152,946 144,660 152,500 145,751 
Phila Rapid Transit...July 809,365 797,690 4,199 6,391 
Pug Sd Tr Lt & Pow_._June 155,217 150,648 99,529 130,746 
Jan 1 to June 30_-_---- 922,267 894,550 765,110 755,262 

St Jos Ry LH & Pow_-_July 20,833 20,133 22,000 25,116 
Jan 1 to July 31. ----- 144,135 140,596 171,969 164,157 
Virginia Ry & Power___July 136,398 132,652 2101,595 2105,236 
Wash Balt & Annap_-_July 24,076 23,845 210,063 213,067 
Jan 1 to July 31_----- 170,970 167,700 2733 ,984 265,492 
York Railways--_-..._-- July 22,116 21,200 9,042 11,922 
Dec 1 to July 31__---- 174,089 169,371 61,747 65,717 


z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle’’ inwhich 
it is published. The latest index will be found in the issue 
of July 25. The next will appear in that of Aug. 29. 


Canadian Pacific Railway. 
(Report for Fiscal Year ending June 30 1914.) 


The remarks of Sir Thomas G. Shaughnessy, President, 
will be found on subsequent pages. Below are given the 
comparative income account and also the balance sheet. 


OPERATIONS AND FISCAL RESULTS. 

















1913-14. 1912-13. 1911-12. 1910-11. 
x Miles operated -- -. - ~~ 12,044 11,602 10,983 10,481 
Operations— 
Passengers carried, No_ 15,638,312 15,480,934 13,751,516 12,080,150 
Passenger mileage- --_ - - 1587368110 1784683370 1626577067 1457332932 
— per pass. per mile_ 2.05 cts. 1.99 cts. 1.96 cts. 1.93 cts. 
Earn. per pass. train m $ oe $1.75 $1.75 $1.73 
Freight (tons) carvied.. - 27,801,217 29,471,814 25,940,238 22, 536,214 
Fgt. (tons) carr. 1 mile_ 10821748859 11470001871 10391650965 8062102013 
Rate per ton permile._. 0.75 0.77 ¢ 0.77 cts. 0.81 cts. 
Earn. per fgt. train mile $3. 06 $2.99 $2.87 $2.75 
Earnings— 3 $ 
0 32,478,146 35,545,062 31,812,208 . 28,165,556 
id fan & mare tae © aes 81,135,295 89,655,223 79,833,734 65,645,228 
Mail, express, &c____._ 16,201,382 14,195,415 11,673,599 10,357,024 
| we earnings .....- 129,814,823 139,395,700 123,319,541 104,167,808 
zpenses— 
Transportation & traffic 45,876,898 49,451,280 41,803,850 34,160,800 
Maint. way & structures 16,426,582 18,498,741 17,719,795 15,561,086 
Maint. of equipment_.. 16,617,247 17,198,573 13,608,708 12,056,260 
General & miscellaneous 8,468,169 8,001,232 6,888,945 5,689,832 
Total expenses-_--.-_-.- 87,388,896 93,149,826 80,021,298 67,467,978 
Per cent of operating ex- 
penses to earnings_-- (67.32) (66.82) (64.89) (64.77) 
Net earnings._____._.- 42,425,927 46,245,874 43,298,243 36,699,830 
SS. earnings in excess of 
amts.inmthly.state’s § -__.-.- 1,245,563 1,104,449 1,118,350 
WS cthasuddtdhae 42,425,927 47,491,437 44,402,692 37,818,180 
Deduct— 
Int. & s. f., incl. div. on 
O.& Q. Ry. stock... 2,495,249 3,742,318 3,692,328 3,684,294 
Int. on debenture stock _ 6.805.520 6.337.188 6,024 478 5,588,889 
Rentals & miscellaneous 926,542 796,845 808,132 7,888 
rey. on common (7%) 17,150,000 13,650,000 12,600,000 2, ,000 
iv. on preferred (4% y - 3,109,520 2,960,013 2,592,235 2,253,867 
Transferred to special in- 
come account_z_.__- pS ee ee er ae eran 
Int. on installments on 
new stock subscrip’ns -.. .. era. ee 
SS.replacement account _____- 1,000,000 1,000,000 1,000,000 
Pension fund__._..._.- 125,000 125,000 125,000 80,000 
0 32,727 ,673 1,178 26,842,173 25,944,938 
Balance, surplus_-_-_ ~~ 9,698 ,254 is ‘310 258 17,560,519 11,873,242 


aches & the miles operated at close of year on which operations given 
are 

y Also 24%% extra paid in 1910-11 from special income, viz.: 
Jen, and %% each in ri ts July and Oct. 1911, and in 1911- 12, i$%3-13 13 
and 1913-14, Bg, extra ( %, agerterty—-oce also belo w). 

z Includes net earnings of Pacific Coast steamships, commercial tele- 


graphs and news department transferred to special income account. 





DETAILS OF SPECIAL INCOME FOR YEARS ENDING JUNE 30. 











Interest Received from— 1913-14. 1912-13. 1911-12. 
Cash proceeds and deferred payments 

RO far eR ee eee $492, 136 $3. 031,785 $1,817,774 
Deposits and loans.............--- 1,139,4 1,201,907 605,140 
Can. Pac. Ry. lst M. bonds acquired --_- ~~ 63,461 61,61 
Minn. St. P. & 8. Ste. Marie bonds-_-_ 159,720 159,720 159,720 
Duluth So. i & Atlantic Ry. Re = cas: | ree 100,000 
Mineral Range Ry. bonds_-_-__.-.--- 50,160 50,160 50,160 
Toronto Ham. & Buffalo Ry. bonds_ 10,840 10,840 10,840 
Kingston & Pembroke Ry. bonds... ------ 8,56 13,320 
Dominion Government bonds_-----~- *91,250 182,500 182,500 
Ontario Government bonds_-___.--- *24 ,000 48,000 8,000 
DE (COREE. ..... caicpbeadce wine *57,285 114,570 114,570 
Mont. & Atl. bonds & other securities 348,472 552,299 174 ‘312 
Berlin Waterloo Wellesley & Lake 

Huron By. DOUGs ncsncasu scenes 17,040 fo aa 
St. John Bridge & Ry. Exten. bonds. nt. | hide. +, a_i’ 
Esquimalt & Nanaimo Ry. bonds-- See... -~erdamaaes 7) S.- Keone 
Dom. Atl. Ry. Extens. deb. stock. -_ nn. w:ebewe!.- ~aseeeene 
Dom. Atl. Ry. 2d deb. stock... ~~ w a. .... @émies . <n 

Dividends on— 

a uimalt & Nanaimo Ry.s ock_-_-- 0 ees ee 
St. John Bridge & Ry. Ext. Co. stock. 70,000 75,000 50,000 
Dominion Express Co. stock. _-_--- 200, 240,000 60,000 
Minn. St. P. & 8. 8. M. com. stock ._ 890,645 890,645 890,645 
Minn. St. P. & 8S. 8. M. pref. stock_- 445326 445,326 445 326 
Alberta Ry. & Irrigation Co. stock... $-..-.-. # .-.---- 245,242 
West Koot. P. & Lt. Co. com. stock. 52,250 33,000 “ff 
West Koot. P. & Lt. Co “ey stock — 3,850 3,850 1,925 
Totonto Ham. & Buffalo Ry. stock_-_ 57,012 rs 
Consol. Min. & Smelt. stock. _--_--- JS > ead lame 
Berlin Wat. Well’y & L. Hur. stock OO Es rs 
Earnings from ocean steamships- - - - . ade ae ere 
Cash proceeds from town-site sales_ RE ee ee 
ee eens Pas. Cole S6., &c.... B,e6 mee -  wesecs Sancus 
Rentals office buildings_........--- | STS ee” Sees 
Revenue from coal mines--.......-.- a 294, '857 pk fe ee 

$8,587,870 $6,598,151 $85,158,585 

Balance beginning of year__._._.--- al,858,942 2,460,791 2,702,205 
Eee Fs ee eee $10,446,812 $9,058,942 $7,860,790 
Dividends (3% youn? PS Leg Pats AE 27,350,000 5,700,000 5,400,000 
ee $3,096,812 $3,358,942 $2,460,790 





* Items so marked cover a period of six months only 
a After deducting the quarterly dividend paid Oct. y 1913, $1, 500. 000. 
: Includes the quarterly dividend payable Oct. 1 1914, $1 ,950,00 


BALANCE SHEET JUNE 30 (SEE TEXT ON SUBSEQUENT PAGE). 





1914. 1913. 1912. 

Asseits— $ 
es ko ook eine $338,084, 4 065} 401. ,.340,460 452,320,781 382,829,051 
Rolling stock equipm’t 153,256,395 
Ocean, lake and river steamships_-.-- 24,171,162 23,049,283 21,338,974 
Acquired securities (cost)........-- 107,867,741 100, 20 if 934 80,525,353 
Real estate, ~~ s; I enna = one ia iie 4,386,260 6,378,358 
Def. pay’ts on lands & town-site sales 

odo inspec. inv. fund. 42,666. ai 587,851 b51,557,557 

Govt. — y in — Ay fund « st 088.73 8:735 
Depos. with trustee in spec. inv. fun 
Aavence end tnvesmments......... 13'330°198 12,072,812 12,360,998 
Agents, conductors, &c_......--..- 3.221.350 4:118.739 4,805,132 
Net traffic balances....----------- 533,997 OO’, ek 
Miscellaneous accounts receivable... 10,511 1666 7,013,832 5,023 469 
Advances to lines under construction_c35, Te 960 13,750,205 16,654,402 

Materials and supplies__........-.- 17.686.235 18,628,207 13, ‘017,432 

CN Pe a in dan senehchhwhacis 36, oT 725 30,274,848 33,628,819 
d‘‘Other assets,’’ Schedule B_._-.---.- 133, 022 "495 semecaniaiicns’> ~ ‘aiteindtamede 

RES ee eae 933,720,871 720,531,465 628,119,545 

Liabilities— 
eR ee 260,000,000 200, 000. 000 190. 000,000 
Subscriptions to new stock......... _--.---.-- 51,668 6,806,621 
i, Rees 78,224,673 74, 331 '340 b6° 695,097 
Consolidated debenture stock ___._-- 173,307,470 163,257,224 153,823,707 
Bonds (see “‘Ry. & Indus.”’ Section). 16 '492 ‘647 16,807 "520 38 648,633 
6% — certificates. ———— ~~ —=--~- pr ‘000,000 csseepnna  senedsee 
Premium on 0 ary stock sold__.. 45,000,000 -....... | .---~---- 
CE Rn, ce ccnsencasane 22'035,390 30,511,303 23,545,335 
Interest and rentals............... 47, 1,391 1/801 1,391,702 
Net proceeds land and town-sites_ — -- %. 771.271 63.334.285 57,538,308 
Beuto ment replacement fund_------ » vf 2,425,426 2,103,994 
Equipment obligations ______._---- 720,000 880,000 1,040,000 
Approp. for additions & improvem'ts —-_---_-- 17,912,997 3,535,712 
Reserve fund for contingencies_ ~~ -- 2,083,942 3,569,463 4,382,618 
Steneneney > pena LSB SEL = eee 5,061,338 5,721,852 
Surplus OCEEP BEE ..n ncnccuamccclt tee. . Adbadeee “2 akerses 
PEN hab daa bitiedudecusscosholl 79,711,092 77,597,100 72,885,966 





Total liabilities 


b Includes in 1913 deferred payments on lands and town-site sales, 
$44,499,116, against $41,468,822 in 1912, and in 1913 and 1912 $10,088, 735 
temporary investments in Dominion Government securities; the special 
investment fund was formed on Dec. 8 rose oN 

c Includes in 1914 also advances to steam 

d Consists of (1) active assets (total, $4, oT. B69). viz.: Stocks, $2,279,- 
369, and collieries in Alberta and British Columbia, and interest in ‘other 
producing coal mines, $2,500,000; and (2) inactive assets ($128,225,126), 
consisting mostly of unsold lands.—V. 99, p. 466, 463, 195. 


Manistee & North-Eastern RR. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Vice-Pres., Treas. & Gen. Mgr. P. R. L. Carl, Manistee, 
Mich., wrote in substance: 


The decrease in gross earnings Ay due in part to the general business 
depression which existed durin rtion of the year, and in part to a 
most severe car shortage. Dur be the fall months, hundreds of carloads of 
freight were lost to water compenition, simply because cars could not be 
obtained. 225 box cars have been added to the equipment since February, 
but as these cars were practcially all on other lines, no relief was afforded 
during the period of car shortage. The per diem earnings of these cars, 
however, — of great benefit, the result being that hire of equipment 
account showed a credit balance for 1913 of $1,358, as against a debit 
balancefor 191 2 of $15,654, notwithstanding the lower rate in effect in 1912. 

A satisfactory trackage contract has entered into with the Michigan 
Central RR. Co., which gives the trains of this company access to the new 
military Encampment Ground on Portage Lake at a trifiing cost. Since 
our line is the only one reaching said Encampment Ground from the west, 
it is reasonable to expect a considerable increase in passenger excursion 
receipts during the encampment period. 


RESULTS FOR YEARS ENDING DEC. 31. 





Statistics— 1913. 1912. 1911 1910. 
Passengers carried. -_- 199 ,727 197 ,054 203 ,2 191,821 
Passengers carried I mile 4,224,363 4,211,264 4,375,578 4,088,065 
Rects. per pass. per mile 2.4 cts. 2.4 cts. 2.3 cts 2.3 cts. 
No. tons carried -_-----. 689 ,906 735, 136 722,61 647 677 
Tons carried 1 mile___. 28,057,965 28, wey ae 26,373,621 21,926,166 
Rects. per ton per mile. 1.55 cts. 1.5 1.72 cts -69 

ak ed 
Passenger .---.-.----- $101,980 $101,450 $102,225 $95,659 
Fre he ‘and switching - - 433,979 455,979 452,698 370,424 
Mail, express, &c_----- 26,771 27,270 27 944 20,470 

Total ...<cccee----- $562,730 $584,699 $582,867 $486,553 
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Expenses— 1913. 912 1911. 1910. 
Maintenance of way, &c. $84,032 $88,172 $80,071 $95,985 
Maint. of equipment- -- 97 .889 87 ,026 84,622 75,421 
Traffic expenses_-_-_---- 10,796 11,956 1,49 0,057 
Transportation __------ 201,376 207,051 207 ,989 +35 
General and taxes_----- 61,016 60,800 62,202 57,763 

oS s ee $455,109 $455,005 $446,380 $429,583 
Operating income- --- -- $107,621 $129,694 $136 487 $56,970 

e of equipment (Cr.) BE oe ce ee en ree en ot ee 

Total income_------- $108,979 $129,694 $136 487 $56,970 
pO Fe SS ee ee $72,094 $71,894 $74,565 $70,778 
Hire of equipment..-..  $_.---. 15,654 15,816 12,374 
SEE .bowegen~. aaeeen 281 281 281 

NOS 4 htsswanens sur.$36,885 sur.$41,865 sur.$45,825 def.$26,464 


Of the surplus as above in 1913, $36,000 was used for the retirement of 
bonds, Series A (the remaining $4,000 having been previously retired) , 
eaving a surplus of $885. 


BALANCE SHEET DEC. 31. 











1913. 1912. 1913. 1912. 

Assets— & 8 TAabdtlities— $ 3 
Road & equipment. -_1,706,288 1,702,060| Capital stock ______ 2,000,000 2,000,000 
Unextinguished disc’t Funded debt-_--_-__-_- 1,332,000 1,371,000 

on capital stock -_1,474,234 1,474,234 | Individuals & corp’s. 147,643 118,151 
Equipment -.....-- ,802 392,797| Replacements-____-__ 56,017 45,341 
Stock owned-_------ : 1,750| Income account.... 180,102 143,390 
Individ'ls & corp’ns. . 24,560 20,289 
Cash & due fr’magts 36,209 37,713 
Material & supplies. 57,919 49,040 

EE nkedoament eo 3,715,762 3,677,882 exh entaecee 3,715,762 3,677,882 
—V. 98, p. 912. . 


Commonwealth Power, Railway & Light Co. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. Anton G. Hodenpyl, N. Y., Aug. 1, wrote in subst.: 


The directors on June 23 1914 declared the regular quarterly pref. divi- 
dend of 14%% and common dividend of 1%, both payable Aug. 1 1914 to 
holders of record July 17 1914. The statement of earnings herewith for 
the year ending June 30 1914 includes a full year’s earnings on the stocks 
acquired as of May 1 1913 in the Union Railway, Gas & Electric Co. (V. 96, 
p. 717), Michigan Railways Co. (compare Mich. Ry. Co., V. 98, p. 1993) 
and Springfield (O.) Light Co. (V. 96, p. 1302), but the comparative state- 
ment for the year 1913 includes the earnings of those companies only for 
= no of May and June of that year (V. 96, p. 1296, 1556; V. 98, p. 


CONDENSED EARNINGS STATEMENT FOR YEARS END. JUNE 30. 
{Incl. earnings from May 1 1913 only on stocks acquired that date.) 








1913-14. 1912-13. 1911-12. 1910-11. 

Earns. on stocks owned 
in sub-companies____ $2,463,861 $1,500,209 $1,098,931 $1,015,539 
Miscellaneous earnings_ 517,823 155,305 82,238 45,759 
Gross earnings_..... $2,981,684 $1,655,515 $1,181,169 $1,061,298 
Expenses and taxes_._._ $114,508 $90,185 $64,865 $33 ,225 
Interest paid__.__..._ 659,842 129,094 RE 0 ao iat all 
Divs. on pref. stocks_-__ 960,000 *460,000 360,191 359,830 
Divs. on common stock (4%)620,000(2%)275,000 $$ -----. LLL 

Balance for replace- 
ments, deprec., &c. $627,334 $701,234 $741,914 $668,243 


*The pref. dividend charge in 1912-13 ($460,000) includes $100,000 to 
cover dividend requirement for May and June 1913 on the $10,000,000 of 
additional pref. stock issued as of May 1 1913. 


CONDENSED BAL. SHEET AS OF JUNE 30 1913 AND DEC. 31 1912. 











June 30°14 Dec. 31°12 June 30°14 Dec. 31°13 

Assets— $ $ TAabilities— s 
Sec. & prop.owned 39,539,492 40,483,137] Capital stock_..a37.000,000 37,000,000 
Mich. Ry. 5-year 6% conv. bonds__10,000,000 8,000,000 
6% note guar’y_ Pera Contracts payable 50,000 350,000 

Ga src wtidis mn si 4 2,606,547 674,148} Mich. Ry. Co. 5% 

Bills rec. (sub-cos.) 6,443,745 7,061,236 guar. note.__-- . aan 
Accts.rec.(sub.cos) 145,074 618,201} Pref. div. Aug. 1. 240,000 240,000 
Int. rec. (sub.cos.) 126,617 31,258|Com. div. Aug.1. 155,000 155,000 
Debt disc.(amort.) 110,922 23,516 | Bills payable..... -...-.. 2,483,563 
Accrued accounts. 291,034 133,165 
Due constit. cos.. 453,716 --.-.-.-.- 
ee b482,647 6489,768 
We a wuasece 48,972,398 48,851,496| Total_.......- 48,972,398 48,851,496 





a Capital stock above includes: Pref. stock outstanding, $16,000,000; 
com stock outstanding, $15,500,000; com. stock deliverable May 1 1915, 
$2,500,000: com stock deliverable May 1 1916, $3,000,000. 

Of the amounts standing to credit of surplus accounts of subsidiaries 
there are accruing to the company undisturbed earnings amounting to 
$2,259,084, additional to company’s own surplus. 

b After deducting dividends declared payable Aug. 1, $395,000 in 1914 
and 1913.—V. 98, p. 1993 


Northern States Power Co., Chicago, Ill. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. H. M. Byllesby, Chicago, Feb. 14, wrote in subst.: 
(Compare report of Standard Gas & Electric Co.—V. 99, p.117, 118.) 


Baiance Sheet.—In the balance sheet the total bonded debt of the con- 
solidated companies has increased by $460,000 Ist M. bonds of Consumers 
Power Co., $70,000 Ist M. bonds of Minneapolis General Electric C9., and 
$200,000 coupon notes of Consumers Power Co. There has been an in- 
crease in the ‘‘bond discount”’ account of $284,169, being the discount on 
securities sold during the year and the discount on the sale of Northern 
States Power Co. notes of $250,000 heretofore carried in ‘‘property”’ acct. 

Earnings.—The surplus earnings of the consolidated companies for the 
calendar year 1913 were $180,796 beyond taxes (which increased $45,717 
over the taxes of 1912), operating expenses, all interest charges and pref. 
dividend and after full maintenance of all the properties but without any 
arbitrary allowance for accruing depreciation m current earnings. In 
considering this statement we recall the uncertain and generally unsatisfac- 
tory financial and business conditions during the entire year 1913. This 
led your officers to reduce the appropriations for construction to the lowest 
possible point. Had the demand for taking additional consumers and 
profitable extensions been fully met, much larger increases in earnings 
would have resulted. 

Also the earnings of the Interstate Light & Power Co., a subsidiary of 
our company, operating in the zinc and lead mining section of Northern 
llinois and Southern Wisconsin (V. 91, p. 1632) did not continuously in- 

crease during the year 1913, owing to a temporary suspension of full opera- 
tions in the mining territory served by this division, in consequence of 
apprehended evil effects from the anticipated tariff reduction. Happily, 
this menace was over-estimated and the mining companies are now running 
on full time and developing their properties as formerly, which is being 
reflected in increased earnings. 

Your steam-heating plants have suffered severely in income from the 
open winter so far encountered this year. This, however, is exceptional. 

Tazes.—The increase in taxation is an item of serious moment. The 
taxes in 1911 increased over those of 1910 $25,763; 1912 increased over 
1911 $56,373; 1913 increased over 1912 $45,717; making a total increase 
in taxation in three years of $127,853, which has, necessarily, come out of 
net earnings and which in itself represents approximately 24% a 


outstanding common capital stock of the Northern States Power Co. 
increase is out of all proportion to the increase in the value of taxable prop- 


Dividends—Erxtensions.—No distribution has been made on the common 
stock since the formation of the company, the earnings which have accrued 


as applicable to that pees having been re-invested in the plant and 
extensions. This policy will be continued until such time as a more definite 
— as to depreciation has been generally adopted or until the estab- 
lhment of definite rules for same by the Public Utility Commissions. 

Coon Rapids Development.—The entire capital stock of the Northern 
Mississipri River Power Co. (The Coon Rapids Development) has been 
lodged the treasury of the Northern States Power Co. This hydro- 
electric development, when completed, will under the present program have 
an installed capacity of five units, each of 2,100 h. p. capacity, the total 
installed a ge f being 10,500 h. p. All the power generated at this 
development will be at the service of {the subsidiary companies of the 
Northern States Power Co. There is an immediate market for the sale of 
the entire output and this should materially increase the net earnings of the 
Northern States Power Co. and at the same time render unnecessary the 
expenditure of large sums for the increase of the steam generating capacity, 
which, except for this development, would have been ms ign neces- 
omy. (As to operation of 2,100 h. p., Aug. 1 1914, see V. 98, p. 473. 

onstructi n.—During the past 12 mos. there has been charged to con- 
struction account of all of your companies $976,090, represented in part by 
a distinctly profitable extension of the Fargo Street Ry. system to the 
Northern Pacific Ry. shops at Dilworth, a distance of 3.6 miles, and the 
remainder in the continuing extensions of distributing systems and minor 
extensions to power-houses, gas plant :and gas-distribution systems. 
Notes.—The authorization of $3,000,000, par value, of 34-year 6% 
coupon notes of the Consumers Power Co., of which $400,000 have been 
issued and $200,000 sold to the public, was rendered necessary in order to 
carry forward even the reduc construction program of your company 
during the poet year (V. 97, p. 1358). 

Financial Plan.—The pioneering work of your company has now generally 
been accomplished, and within a reasonable time a general re-financing of 
the mortgage and coupon note indebtedmess of your company and its sub- 
sidiaries will be necessary. With a comprehensive plan for future financing 
completed, your company will be able to take on this profitable business 
and construct from time to time additional hydro-electric developments on 
its numerous Meee peta sites and rapidly increase its earnings. 

Outlook.—Throughout the territory covered by the operations of the 
subsidi companies of the Northern States Power Co. there is a constantly 
growing demand for the use of electricity. This is particularly manifest in 
the rapid rate at which the demand for electricity for power purposes is 
developing. With the generally high cost of fuel throughout this section 
there is being found a market for the sale of power limited heretofore onl 
by the ability o your company to furnish the necessary funds for the devel- 
opment of the supply of power and the extensions of its service. At no 
distant date a large demand for the supply of electricity for the ope ation 
of the gre2tsystem of rai road terminals and classification yards located at 
St. Paul and Minneapolis will develop. The rapid growth of the cities of 
St. Paul and Minneapolis and their suburbs makes a continuing demand for 
capital requirements for profitable extensions. Outside of the city of St. 
Paul, Minn., your company operates without competition. 

In the ensuing 12 months it is proposed to complete the connection by 
transmission lines of the water powers at Rapidan, Cannon Falls, Taylors 
Falls, Coon Rapids, Somerset and Riverdale with each other and with the 
large steam reserve plants at St. Paul and Minneapolis. The completion 
of this connection will result in the shutdown, except in cases of emergency, 
of a number of the smaller steam plants and will enable the transference 
from one hydro-electric station to another of any momentary or continuing 
surplus of water power beyond the requ rements in the immediate district 
of the hydro-electric development in question. 

Rates.—The franchise situations in general are satisfactory. In the past 
12 months a readjustment of rates has been made by The Minneapolis 
General Electric Co., which has resulted in most satisfactory relations be- 
tween the ery, and its consumers and the city government. In 
Minot, N. D., the City Commission passed an ordinance reducing electric 
rates. An action to set aside the ordinance as unconstitutional was begun 
in the Federal Court and the operation of the ordinance was mene 
a temporary injunction. The case has not as yet been finally determined. 
In Mankato, Minn., the Utilities Commission of the city is now conducting 
an examination as to gas rates. No decision has as yet been announced. 


PROPERTIES AND POPULATION OF CITIES, TOWNS AND VIL- 
LAGES SERVED (NOT INCL.) GROWING RURAL POPULATION). 


Localities Served and Character of Service (‘‘Gas” is artificial)— | | Pop'n. 
Minneapolis and immediate suburbs, incl. St. Croix Div.—Electricity337 ,858 
St. Paul and immediate suburbs—FElectricity and in part steam heat. -264,010 
Stillwater, Minn., Div.—Electricity and gas in Stillwater; electricity 


, 


in White Bear, and gas in Hudson, Wis-- -----.--- ah ty SAY hal 18,000 
Fargo. N. D., Div.—14.5 miles of street railway; electricity, gas and =: 
steam heat in Fargo, gas in Moorhead, Minn., and eiectricity in 
BEWONEE cin eetnsiadedsscdeddivesnmis gendied piewkies abnnean 22 ,234 
Galena, ILll., and Platteville, Wis., Div.—Electricity, principally in 4 
extensive zinc-mining operations-_ -__-_...-.-------..----------- 14,500 
Grand Forks, N. D., Div.—FElectricity, gas and steam heat in Grand #4 
Forks; electricity and gas in East Grand Forks, Minn.; electricity ; 
I Os a Os a cane 17,100 
Mankato, Minn., Div.—Electricity and gas in Mankato, and elec- 
RE Pere Ses ae 16,607 
Faribault, Minn., Div.—Electricity, and in Faribault and Northfield 29.406 
[DRT ER ae SSO Re ea EE se NSE er ‘ 
minot, N. D., Div.—Electricity, steam heat and telephone service.... 7,500 


The population of the cities, towns and villages served (excluding purely 
rural | o yomerent now estimated at 765,000), was by U.S. Census in 1910, 
645,886 (including St. Paul and Minneapolis, together aggregating 516,152), 
and in 1900 471,680, a gain in the 10 years of 174,206, or 37%. It is 
believed that the total population as above has increased since the Census 4 
of 1910 to not less than 720,215. 


PROPERTIES (GENERALLY MODERN AND OF HANDSOME DESIGN) 


Electric Stations (Total rating of generators 76,677 El. h.p.)— Rated Capac 
Reciprocating engines and turbines (Faribault, 775 h. p.: 
Fargo, 2,480 h. p.; Galena, Ill., 6,350 h. p.; Grand Forks, 
2.880 h. p.; Mankato, 1,910 h. Pp Minot, 700 h. p.; Min- 
neapolis, 16,635 h. Rei St. Paul, 10,720 h. p.; Stillwater, 
1,000 h. p.: other, 650 h. R. PARA TS. FEE OT ER ee ae Pe 
Water wheels (op.elec.gener.) Minneapolis Div., Taylor's Falls, 
25,200 h. p., and main station, 3,400 h. p.; Cannon Falls, 
Minn., 1,800 h. p.; Rapidan, Minn., 2,200 h. p.; Red Lake 
Falls, Minn., 400 h. p.: Riverdale, Wis., 1, h. p.; Som- 
ersct, 800 h. p.; Faribault, 125 h. p.j.................-.. 
ee is so ks Mh adn ot cone bnsdnceswacee 
High voltage transformers (in 40 cities, villages, &c.)_....--- 13 
Gas plants (at Faribault, Mankato and Stillwater, Minn.; 
Fargo and Grand Forks, N.D.); serving in the aggregate 
175 miles of mains (including 23 miles of interurban high- 
ressure line); generating capacity per day (holder capac- 
os: Re Basan te ead weapunewtneas 1,200,000 cu. ft. 
Above total does no include equipment for Coon Ravids generating 
station, which will be in operation in 1914, with water wheels of 10,500 h. p., 
operating electric generators aggregating 10,500 electric h. p. 


Consumers Connected Dec. 31. Service Connected Dec. 3 
1 191 1913. 1912. 
45,518 | Motors, h. p 


44,100_h."p. 


1. 
1913. 


911. 2. 
Electric __._.29,768 37,179 45,518] Motors, h. p_.---- 51,042 60,388 
OS Than 8,098 9,414 9,846) 16c.-p. equivalents836,314 955,439 
Steam heat. 586 585 634 | City arcs.__..---- 69 3,060 
Telephone_. 1,058 1,188  1,300)|City incandescents. 5,101 7,894 





Ween &. W...«-cese 86,398 105,572 

Total ___.39,510 48,366 57,298 
Local pole line Dec. 31 1913, 925 m.; miles of transmission line,”433. 
Gas we in year 1913, 263,118,100 cu. ft.; gain over 1912, 20,006,115 
cu. ft.; k. w. hour output 1913, 128,658,783; gain over 1912, 26,158,052. 
[The pamphlet report contains a brief description of the physical property .] 


INCOME ACCOUNT FOR YEARS 1913 AND 1912. 
(Including Minnespolis Gen. Elec. Co. acquired aeee, 3313- for “es ge 


$3,545,270 $3,887,408 
Net earnings, after operat 55-5 =5--->-$1,772,210 $1,956,934 
"Yeduct—tond int., *$1,182,511, general int., $22,113;,total-- 2, $1,204,624 

Preferred stock dividends paid during year 1913 « |571,514 


B ‘ ; : Me stair ene 796 
alance, surplus, for year ending Dec. 311913 = ow 3180 


omc a> 











erty. 


Efforts are now being made for an{adjustment of taxation. 





* Includes $625 dividends_on Minneapolis_Gen.’ Elec. stock not pledged. 
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COMBINED BALANCE, SHEET DEC. 31 1913 (INCLUDING SUB.COS.) 


Assets (Total $41,803,806)— 
Plant and property, including franchises 


eee ee eee $39,012,575 
Bond discount 


$8 5974 Ist ~. bds. Minn. Gen. Elec. Co. 


Me feast) wa fund, _, eee 876,744 
Minot Lt. & Telep. Co. 6% gen. 25-yr. bonds, due Sept. 1 1926, 

$12,000; Consumers Pow. Co. coll. trust 6% notes, $200,000; 

I aati os Gis pha hn nd 0 ithe adh wbwd hits hese uw ice 212,000 
Cash, $309,144; accounts receivable, $550,476; total_________ 859,621 
Notes payable, $24,757; bond interest deposited, $34,195; total 58, 


Due on account of sale of Northern Miss. River Pow. Co. bonds 48,450 
PE ED eee ee 330 ,932 
Current suspense accounts, $46,980; expense accounts in pro- 

cess of amortization, $57,553; total...............-.... 104,533 

Liabilities (Total $41,803 ,806)— 

eferred stock, $8,386,700; common stock, $5,975,000; total_$14,361,700 
py 5 ea een J ,000 
Notes payable, $395,290; accounts payable, $232,898; total__ 628,188 
Consumers’ deposits, $23,639; uncliamed checks, $454; total__ 4,093 


Accrued bond, &c., interest, $179,853; taxes, $235,797; total__ 415,650 
Preferred dividend accrued, $146,962; misc., $1,141; total____ 148,103 
Reserves: For depreciation, replacements and special mainten- 

ance, $481,751; for bad debts, $23,313; total__......_____- 505,064 
Ps chi ceanteasecnyehn enakatidneenewassabG ans as 368,008 


The funded debt, $25,353,000, includes: (a) Northern States Power Co: 
5-year 6% coll. lien notes, due June 1 1917 (V. 94, p. 1701; V. 95, p. 180)- 
5, ,000. (b) Consumers Power Co. 6% coll. trust notes, due May 1 
1917, auth., $3,000,000; issued (V. 97, p. 1358),$400,000. (c) Underiying 
bonds—Consumers Power Co. Ist M. 5% 20-year gold, due Nov. 1 1929 
a: 96, p. 288), $6,845,000; Union Light, Heat & Power Co. Ist M. 5% 
30-year, due June 1 1915, $480,000; Red River Power Co. Ist M. 5% 5-year 
due June 1 1915, $300,000; Grand Forks Gas & Elec. Co. refunding 5% 
20-year, due July 1 1925, $311,000; Mankato Gas & Elec. Co. Ist M. 5% 
20-year, due May 1 1920, $200,000, and Consol. and Ref. 5% 30-year, due 
Nov. 1 1935 (V. 82, p. 1500), $50,000; Minot Light & Telephone Co. Ist M. 
6% 20-year, due Oct. 1 1925, $48,000, and Gen. Mtge. 6% 25-year, due 
serially, $52,000; Northern Heating & Elec. Co. Ist M. 5% 10-year, due 
July 15 1920 (V. 91, p. 467, 592), $800,000; Interstate Light & Power Co. 
lsi M. 6% gold, due serially (V. 91, p. 1632), $614.000; Fargo & Moorhead 
Street Ry. lst M. 5% gold, due Jan. 2 1925, $200,000, and 2d M. 6%, due 
Jan. 2 1925, $100,000. (d) Minneapolis General Elec. Co. Ist M. 30-year 
5%, due Dec. 1 1934 (V. 95, p. 180; V. 98, p. 1771), $7,853,000. (e) Nor- 
thern Mississippi River Power Co. lst M. 5%, due June 1 1936 (V. 96, p. 
1026, 1428), $2,100,000. 

Of the Consumers Power Co. Gen. Mtge. 5% 25-year gold, due June 1 
1937, $75,000,000 auth. (V. 90, p. 1298), $15,500,000 have been issued but 
are held as follows: Pledged as part collateral to $5,000,000 collateral lien 
a of Northern States Power Co. ($5,000,000). and to $400,000 collaterai 

notes of Consumers Power Co. ($500,000), $5,500,000; deposited with 
trustee to retire underlying bonds, $10,000,000.—V. 98, p. 1842. 


St. Joseph Lead Co. 


(Report for Fiscal Year ending April 30 1914.) 
Pres. Clinton H. Crane, N. Y., May 21, wrote in substance 


Report.—This is the first report of the reorganized management and 
therefore is made fuller than is customary. 

Property.— The appraisal made for the stockholders’ committee of the 
St. Joseph & Doe Run Lead Co. showed a total of $26,079,698, vi 


viz.: 
St. Joseph Lead Co.: Property and plant, $2,469,195; lead 

mes, SO.000 oo. ...-......~... i aca Sechiaiids dade Alt tei wc oy tine $10,469,145 
Doe Run Lead Co. (95% owned by St. Joseph Lead Co.): Prop- 

erty and plant, $2,635,246; lead lands, $5,500,000_______-_ 8,135,246 
Be, conn £ee OG smetinge mant................<-.-s--- 1,000,000 
Miss. River & Bonne Terre Ry. (100% owned by St. J. Lead Co) 5,341,749 
St. Francois County RR. (owned by M. R. & B. T. Ry.)_-_-__- 372,170 
Bonne Terre Farming & Cattle Co. (98.79% owned by St. Jo- 

seph Lead Co).: agricultural lands, $431,254: houses and 

as ot a wha > 0 ee a 761,337 


This appraisal shows that the value of your property is, roughly, $26,- 
000,000 exclusive of current assets (cash, coal, &c.). he mines, mills and 
smelter are producing pig lead at the rate of 75,000 tons per annum. The 
railroad is a well-ballasted, well-equipped railroad, with 46 miles of main line 
and a total of 108 miles, including branches and side tracks. 3,000 em- 
ares are working for you, supporting a population of over 15,000 people. 

our companies own and manage about 1,000 houses for the housing of 
employees. Your companies produce more lead than all the other com- 
panies in the southeastern Missouri lead belt combined, and employ more 

eople, paying the taxes which build the roads and run the school-houses. 
n the earlier days this lead was taken mainly from the surface. It is only 
since the formation of the St. Joseph Lead Co. in the late ’60s that the 
taking of lead in the form of galena from the limestone has been successful. 

Consolidation and Finance.—The consolidation of the two properties was 
carried out on Dec. 26 last by the purchase of about 94% of the stock of 
the Doe Run Lead Co. The new board of directors consists of: Clinton 
H. Crane, Hough N. Camp Jr., Daniel K. Catlin, C. M. Chapin, Irwin H. 
Cornell, Firmin Desloge, Robert Holmes, R. F. Howe, Max Kotany, 
R. R. 8S. Parsons. Fred W. Shibley, E. C. Smith and M. F. Watts. 

Orn Nov. 30 1913 the total consolidated indebtedness of the five com- 
panies, exclusive of current bills payable, was about $7,000,000. Of this 
amount there was due inside of six months about $2,600,000, and there was 
due, in addition, inside of 18 months, about $1,900,000, or a total due inside 
of 18 months of abour $4,500,000. The greater portion of this floating 
debt was carried on the company’s notes and borrowed from the banks with 
which your company kept deposits. Your directors were convinced that it 
was imperative to fund at least a portion of this short-time indebtedness. 
Your trustees sold at 92% and int. the company’s 6% gold notes for 
$2,500,000, due in installments up to Jan. 1 1917. The total cost of this 
issue, including discounts, lawyers’ and accountants’ fees, salary of con- 
sulting engineer to protect the noteholders, printing and trustees’ expenses, 
amounted to about $276,000. This money was used solely to pay off the 
bank loans and other short-time securities. The interest on the bank bor- 
rowings which were paid off by the proceeds was substantially the same. 

The company’s policy in regard to dividends is to set aside $1,000,000 per 
annum out of net profits to reduce its debt. Any surplus remaining after 
the setting aside of $250,000 each quarter is available for dividends. Sink- 
ing fund payments have been so arranged that this plan may be carried out. 

Operation.—In spite of a strike in August, which cost the company 
approximately $100,000, of an increase in wages of 25 cents per day per man, 
resulting from that strike, amounting, rougly, to $200,000 per annum 
more, and in spite of the largest legal expenses in the history of the com- 
pany, amounting to close to $100,000, a fire at the smelter which completely 
destroyed the smeltering plant building, and of the lowest average price 
of lead since 1908, the earnings for the year, after paying these extraordinary 

enses, are distinctly higher than for the year ending April 30 1913. 

he smelter produced for the year ending April 30 1914 65,563 tons of 
pig lead. The mills produced 108,374 tons of lead concentrates; 103,331 
tons were shipped to your smelter and 5,033 tons to the Picher Lead Co. 

The average price received for lead at East St. Louis was 4.0196 cents per 
Ib. as compared with 4.34c. in 1913 and 4.20c. in 1912. 

For years lead has been carried away in the waste waters of all milling 
lants—lead so finely ground that no known method of recovery could save 
t. In December last a method, already developed, was called to our 

attention, which would enable us to save this lead at a very small expense. 
Speaking in round figures, there was $20,000 a month profit which eould be 
had for the taking, on a capital investment not to exceed $60,000. By 
March 10 the process was in partial operation, and it is now in full operation 
at all the plants. In addition there is a vast amount of what has heretofore 
been considered a grade too low to work, and the life of your property has 
been substantially increased by this process (described in the pamphlet 
report). By the further process, which is just going into effect at your 
Herculaneum smelter, the smoke which formerly carried off 2% of all the 
lead smelted is led through a chamber containing bags 40 ft. in length, 
which strain out these fine particles of lead and accumulate them in the bags. 


Condensed Letter Written by Pres. Crane, March 17 1914. 

The net earnings applicable to dividends for the quarter ending Jan. 31 
were certified by accountants, to be $178,518. The dividend of Dec. 20 
1913 of $99,550 was declared out of earnings for the cuarter ending Oct. 31. 

Sinking fund requirements are no more p ey chargeable against 
earnings than ar z, other maturing indebtedness. he trustees are perfectly 
aware of these sinking fund requirements, and through their control of the 


Doe Run Lead Co., the Mississippi River & Bonne Terre Ry.”“Co. and the 


Bonne Terre Farming & Cattle Co., the net earnings of these companies 
can at any time, and in ample time, be turned into the treasury of the 
parent company in the shape of dividends. As you are aware, the net 
earnings of these companies for the quarter ending Jan. 31 were as follows: 
Doe Run Lead Co. J$200,207; oe River & Bonne Terre Ry., $53,453; 
Bonne Terre Farming & Cattle Co., $7,843. 

Without admitting any legal obligation to do so, the trustees feel that, 
dating from Dec. 26, when the St. Joseph Lead Co. obtained control of the 
Doe Run Lead Co. by the purchase of more than 80% of its capital stock, 
it is to the best interest of the company to set aside at least $250,000 each 

uarter from the net earnings of all the companies controlled by the St. 

oseph Lead Co. for the reduction of indebtedness before making any 
dividend declaration. This policy would require the setting aside of 
$83,333 for the month of January and $13,587 for the remaining days of 
December, a total of $96,920. As the joint earnings for the period were 
$437,182 and the total amount of the dividend to be paid on March 20 
$140,289, it seems to me that we are to be congratulated on having exceeded 
our agreed policy by the handsome amount of $199,973. 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
APRIL 30 1914 (AFTER ELIM. INTER-CO. DIVIDENDS, ETC). 








St. Joseph Doe Run Mo.Riv.& Bon.Terre Total 
Lead Co. Lead Co. B.T.Ry. F.&C.Co. (aft.Elim.) 
Net profit from oper. $906,854 $1,073,668 $238,689 $20,921 $2,240,132 
Other income ------ 145,873 18,436 161,634 1,690 87,596 
Total net income_$1,052,727 $1,092,104 $400,324 $22,611 $2,327,728 
Income charges - - - -- 406,511 371,803 179,505 3,398 743,790 
Dividends _-_-__----- 2589 ,295 CO Ades. daeagew 2536,655 
Balance, surplus__ $56,921 — $670,332 $220,819 $19,213 $1,047,283 
Tot. sur. Apr. 30'14_$2,434,195 $5,546,134 $304,429 $333,575 $8,618,333 


z Including $149,325 paid from previous surplus. y All paid from sur- 

















plus. z Includes $219,294 paid from previous surplus. 
ST. JOSEPH LEAD CO. BALANCE SHEETS APRIL 30. 
1914. 1913. 1914. 1913. 
Assets— $ 7 TAabdtlittes— : 
ares 6,725,342 6,725,342| Capital stock -.._14,722,520 10,000,000 
Bldgs. & equipm’t 3,763,678 3,238,338 |6% note due Jan. 1 
Investments - - - - - 10,523,705 3,480,645 es ee 
6%*notes (par)... 260,000 - _--.--.-.-. M.R.&B.T. Ry. 
Working, &c., as- loan due Oct. 1 
= aees 732,260 738,660 1931 at 5%-..-- 2,418,568 2,447,931 
aS ares 413,181 777,746 | Farm. & Min. Tr. 
Accounts receiv’le. 291,284 128,317 Co. in liquid’n- ee |: sanhen 
Notes receivable,lete _.__ _- 1,074,373 | Notes payable_... 172,495 1,478,362 
Due from affiliated Accounts, wages, 
companies - -.-_- 13,185 319,431 &c., payable... 103,965 330,524 
Deferred accounts 446,582 227,156 | Accrued accounts-_ 65,534 25,357 
| Due affiliated cos. 476,020 - .._---- 
| Reserve fordeprec. 223,956 122,903 
Profit and loss... 2,434,195 2,304,931 
{ 
Total_........23,169,217 16,710,008 Total. ...-....23,169,217 16,710,008 
BALANCE SHEETS OF SUBSIDIARY COMPANIES APRIL 30. 
Miss. River & Bonne Terre Doe Run 
Bonne Terre Ry. Farm & Cattle Co. Lead Co. 
1914. 1913. 1914. 1913. 1914. 
Assets— $ $ $ 3 $ 
Property and plant.........-- 3,775,826 3,788,091 781,740 1,015,545 14,486,682 
EEE SS eee RASC TOR BREE «= wAcnch asesande 18,070 
DPM ccostetes Kaekee  eeeene ettebe ¢ethne 5,056 
tt Ci cicuteceadewee .diiaiee . ainda 36,386 4,729 136,619 
DP Mitpctasckedebapwanneeee 35,552 23,247 13,693 15,336 80,683 
Accounts receivable__......-.-- 124,265 107,261 7,390 10,395 7,857 
Materials, supplies, &c__-_---- 49,100 DE «<a4nee- take. maddes 
en, seth Geenee Geena wodubis ) —f 
Due from affiliated companies... ---..-. ----.-- Te wWecane 376,645 
Accrued interest............-.. 10,456 Dh tsteant "Gteune i  skiee 
Deferred accounts.-........-.-- aee. BEWUEE aatdead Sheed 64,280 
IE reer 6,523,362 7,102,991 846,632 1,105,647 15,175,892 
Liabtlities— 
Capital stock ..........._..-.3,000,000 3,000,000 500,000 500,000 6,578,300 
es ons cho e aaa c wane STO ee OUEEIEEE, Becdca, seaccce 1,291,000 
I a a ws sts ht @ 358,099 316,922) 
Traffic, &c., balances__.-_-_---- 33,169 53,420} 7,812 11,182 129,755 
Accounts and interest payable - - 19,188 137,903) 
Accrued Iabilities, &c_..__.--- 24,977 tt <wee.” Gheked . seebdine 
Due to affiliated companies._... ----.. -.----  —_ees 1,414,345 
i, ae: mae Ge. SOUR. BONE... ccccue § seeacc cacins Fe : os 
0 RE Ae See ee ee a” .denake 216,358 
ES ere ee 304,429 98,990 333,575 350,014 5,546,134 
ith otamabedhdddedcasaane 6,523,362 7,102,991 846,632 1,105,647 15,175,892 
—V. 98, p. 1611. 


Western Canada Power Co., Ltd., Montreal. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. C. H. Cahan, Montreal, April 17, wrote in substance: 


Bonds .—Since Ist M. bonds in excess of $5,000,000 can only be issued 
when earnings have reached a certain ratio to fixed charges, it was necessary 
to finance the additions necessitated by the contract with the British Colum- 
bia Electric Ry. Co., Ltd., by issuing during the past year $4,000,000 5% 
Refunding Mortgage bonds, dated Mar. 1 1913, which are subject only to 
the $5,000,000 Ist M. bonds now issued, and these Refunding M. bonds 
are exchangeable for Ist M. bonds issued in excess of $6,000, as rapidly 
as Ist M. bonds may be issued under the agreement above referred to. 

These Refunding M. bonds and $2,000,000 ordinary shares of this com- 
pany were vested in Western Canada Public Utilities, Ltd., which also 
otherwise purchased approximately $505,000 of the outstanding ordnary 
shares of this company. In payment for the $2,000,000 ordinary shares 
this company received the same amount of 6% _ pref. shares of Western 
Canada Public Utilities, Ltd., and for the First Refunding bonds it received 

artly cash and partly 6% 3-year collateral gold notes of Western Canada 
*ublic Utilities, Ltd., secured by a first charge upon the $4,000,000 Re- 
funding bonds, and the $2,505,000 ordinary shares of this omneny. This 
company, therefore, now owns $2,000,000 of pref. shares of Public Utilities, 
Ltd., and $1,374,000 par value of the 6% 3-year Collateral Gold notes 
above referred to, which were taken at 94%, and int., and the proceeds of 
which, when sold, will be available for extensions. (See V. 96, p. 1162). 

Power Development.—The Stave Falls development consists of a dam 
aves Stave Lake into a storage reservoir of 22 sq. miles, and a power 
house designed for four 9,000 k. w. units having an ultimate capacity of 

¥ . p. Two units were put in commission on Jan. 1 1912, and have 
been running continuously and each has successfully carried 10,000 k. w. 
and may be rated at this figure. The foundations for the extension of the 

wer house have been excavated and the structural steel made and de- 
ivered. During 1914 it is proposed to erect the whole of the structural 
steel of the power house and install unit No. 3. In 1915, the dams should 
be raised to their final height, the power house completed and the fourth 
unit installed. With these developments in sight, we shall have at the end 
of 1915 a power house completed to a capacity of 52,000 h. p., which, at 
some future date, may be increased to over 60,000 h. p.; and it can develop 
additional power, step by step, as the market requires, with an expenditure 


* of money closely proportionate to the amount of power developed, up to an 


ultimate maximum of 140,000 horse-power. 

The company has a double-circuit §0,000-volt steel-tower transmission 
line 33 miles long, built partly over private right-of-way and partly on Gov- 
ernment roads, from its power house to its Ardley receiving station, of 
18,000 k. w. transformer capacity, at a point midway between Vancouver 
and New Westminster; also a single-circuit 60,000-volt wooden-pole trans- 
mission line, about 22 miles long, which delivers power to the Puget Sound 
Traction, Light & Power Co. at the international boundary. From the 
Stave Falls plant and from Ardley receiving station, a system of 12,000- 
volt and 2,000-volt distributing lines extends over a district 50 miles long 
by 10 miles wide, including Vancouver, New Westminster, Port Moody, 





' Coquitlam, Mission and Sumas. The company has 167 miles of pole lines 


covering this district and 25 miles of underground cable in Vancouver and 
New Westminster} 
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Connected Load.—In Jan. 1913 a 20-year contract was signed with the 
British Columbia Elec. Ry. Co. for the sale of an amount of power commenc- 
ing at 6,600 h. p. and increasing in definite periods up to 40,000 h. e. The 
company is now taking between 6,000 and 8,000 h. p. and will probably take 
from 10,000 h. p. to 12,000 h. p. after Sept. 1 1914. We have also madea 
contract with the Puget Sound Traction, Light & Power Co. for the supply 
of 6,600 h. p., which that company is now taking to the full amount. 

While the company has a certain amount of lighting connections in Van- 
couver, its policy is to confine itself to wholesale and industrial power. 

During 1013 the company added 5,500 h. p. in lighting, heating and in- 
dustrial power connections, and at Dec. 31 1913 it had actually connected 
to its mains a total of 15,500 B- Pes exclusive of the quantities supplied to 
the Puget Sound Trac., Lt. & Power Co. and the B. C. Elec. Ry. Co., 
which bring the total up to 30,000 h. p. connected. The power is supplied 
for a great variety of purposes, including sawmills, shingle mills, planing 
mills, box factories, sash and door factories, ice and cold-storage plants, 
flour mills, structural steel plants, iron foundries, rock crushing and sand 
and gravel plants, brick yards and tile works, wire-nail manufactories, &c. 
The company also has a contract with the Provincial Government for sup- 
plying the power required for operating the pumps for draining the large 
areas on either side of the Fraser River which are dyked to keep out the 
flood waters; total motor (pump) capacity, 1,100 h. p., and 300 h. p. more 
will be added during this year. 

ee 1913 the power house generated 55,000,000 k. w. hours, 
of which approximately 20,000,000 were a to the Puget Sound Trac- 
tion, Lt. & Power Co., 18,000,000 to the B. C. Electric Ry. Co. and 12,- 
000,000 to this company’s own distributing system. During Dec. 1913 the 
power-house generated 5,700,000 k. w. hours, of which 1,850,000 were sup- 

lied to the Puget Sound Trac., Lt. & Pow. Co., 2,600,000 to the B.C. Elecl 

y. Co. and 940,000 to this company’s distributing system: and the power 
used at the plant and lost on the high-tension transmission lines was 309,000, 
or less than 6%. Of the 940,000 k. w. hours supplied to this company’s own 
distributing lines, 142,000, or 15%, was lost in distribution, and 798,000 
k. w. hours were sold for revenue. 

In Dec. 1913 the average load on the power house was 7,660 k. w., and 
for short periods, when by special arrangement the B. C. Elec. Ry. Co. 
were taking abnormal peak loads, while making changes and connections 
on their new lines and power house, the maximum demand was 17,000 
k. w. Except for these abnormal peaks the maximum demand on the 
power house was between 14,000 and 15.000°k. w. Under their con- 
tract the B. C. Elec. Ry. Co. must take 7,500 k. w. from Sept. 1 1914, but 
they may demand the maximum of 10,000 kilowatts. 

The demand on the power house due to our industrial liggt and power con- 
sumers was about 3,000 k. w. (4,000 h. p.), or only about one-fourth of the 
actual connected load. This demand was low on account of the large 
number of connected motors lying idle, but when al! mills are again in active 
operation, the maximum demand for this service will doubtless reach 5,000 
a * without any additional connections. 

stimated Rerenues.—In the cal. year 1913 48,196,000 k. w. hours were 
sold, realizing $293,697. With the four units working to full capacity 
on a load factor no greater than 50%, over 150,000,000 k. w. hours per an- 
num may be sold; at the same rate, this would produce a revenue of $900,000 
perannum. The annual income from ilght and industrial power now aver- 
ages $37 50 per h. p., or about $50 per k. w. of the maximum demand upon 
the power house. 


Extimate of Annual Gross Revenue from March 31 1914 to March 31 1917. 


Light. Industrial. B.C.E.Ry.P.S.T.L.P. Total. 
1914 to '15 max. est_.$70,000 $175,000 $168,000 $120,000 $533,800 
1914 to '15 min. est_. 65,000 150,000 130,009 110,090 455,000 
1915 to '16 max. est_.$85,000 $250,000 $216,000 $130,000 $481,000 
1915 to '16 min. est_. 80,000 200,000 180,000 120,000 580,000 
1916 to '17 max. est_._$95,000 $325,000 $311,000 $150,000 $881,000 
1916 to '17 min. est_. 90,000 270,000 250,000 140,000 750,000 


The falling offin estimated revenues in 1913 is due firstly to unavoidable 
delays in getting the B.C. Elec. Ry. contract into working order, and, 
secondly, to the general depression in industrial business, which caused a 
large proportion of the motors connected to the company’s mains to be idle. 
The financial depression of 1913 undoubtedly set back our earnings from 
12 months to 18 months: and the first three months of 1914 have shown 

or returns on account of the shutting-down of mills in Jan. for the over- 

auling which occurs every year, but which was more general this year than 











usual. Already, however, the mills are beginning to start. 
BALANCE SHEET DEC. 31. 
1913. 1912. 1913 1912 
Assets— s $s Liabilities— $ $ 
Cost of properties*10,391,045 8,159,62( | Capital stock.___. 5,000,000 3,000,000 
Securs. other cos.. 3,291,560 _.__-- Ist M 5% bonds. 4,999,613 4,999,613 
Materials & supp- 154,487 142,775 |Rofdz. 5% bonds. 4,000,000 acon cil, Se 
Acc’ts & bills rec__ 261,486 30,958 | Accounts payable. 113,533 164,079 
Rentals in advance ae esaneeo Bank loans and 
eS ae 54,247 6,512 OverGrmm@.n..<. <5. 157,863 
Net bond int. accr 35,187 natin 
Contingent acc’t__ 5,000 5,000 
Profit & loss surp. -.-..-. 13,311 
+. # eee Re 14,153,333 8,339,866 Total.........14,153,3338 8,339.866 


* Includes also franchises and works, discount on bonds and interest 
charged to construction account, less netproceeds of sales of electric powe™ 
to date.—-V. 96, p. 1162. 


Quincy Mining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. William R. Todd, N. Y., March 2, wrote in subst.: 


This report reflects the extraordinary conditions that have prevailed in 
the Michigan copper district since last summer. 

On July 23 1913 the Western Federation of Miners ordered a strike at 
all the copper mines of Michigan. The underground men at the Quincy 
Mine went out, but later some of them returned, and with others subse- 
quently employed, work was continued, although we were materially handi- 
capped by the active interference of the strikers. 

hese organizations have proved inimical to the interests of our work- 
men, who seemed happy and contented until the advent among them of the 
Western Federation of Miners, a foreign body preaching Socialistic doctrines, 
and inciting class hatred and disloyalty. Free from such influences, we 
had always paid good wages and well guarded our workmen. 

We, with all other Lake Superior copper companies, stand firmly against 
the recognition of the Western Federation of Miners, believing that such 
recognition would prove an irreparable injury to the company and would 
not benefit the men. 


Data from Report of Gen. Mgr. Charles L. Lawton Jan. 10 1914. 

Strike.—The strike brought about a complete cessation of operations for 
ten days, after which the surface and shops resumed work in a desultory 
way. The mine remained idle for about a month, and it was not until 
Aug. 22 that the hoisting of copper rock was resumed, and then only in a 
small way on day shifts from shafts No. 2 and No. 6. The hoisting of cop- 
per rock at these shafts on night shift was started on Dec. 22. No. 8 shaft 
resumed hoisting copper rock on day shift Oct. 1, on night shift Jan 5 1914. 
The strikers became aggressively active in their endeavors to stop all work, 
and it was not until the middle of August that our shops began to regain 
their normal appearance. The smelter was closed from Aug. 5 until Oct. 
19, when one furnace was started up. 

At the time the strike was called, none of the shop or surface men at the 
mine, and none of the men at the stamp mills of the smelter, went out on 
strike, and it was estimated that not to exceed 15% of the underground men 
were in favor of idleness, as a great many men immediately signified their 
desire to return to work. The vicious activity of the strikers, however, 
induced a great many naturally well-disposed men to remain away from the 
mine, and later to join the strike. The cavalry of the Michigan National 
Guard were indispensable in maintaining law and order and when they were 
withdrawn on Nov. 15, 11 cavalrymen, acting as mounted police, protected 
the property and the lives of the working-men. 

Development, &c.—We have ordered 100 improved one-man drilling 
machines of a superior kind for Feb. 1914 delivery. This weighs but 90 Ibs. 

the mountings weich 126 Ibs.), and is adapted to all rock drilling to an 8-foot 
epth of hole; with it, one man can easily drill more linear feet of holes in 
a given time in any position, than can two men drill with the old 300-Ib. 
machine and its more than 300-lb. mountings. 

Up to the time the strike was called—July 23—there had been 483,388 
tons of copper rock sent to the stamp mills; during the balance of the year 





the product was 121.257 tons; total for year, 804.645 tons. The linear feet 
of underground development was 23,611, the copper ground develo 
being of the same general character as described in the 1912 report. 

mond drill holes to an seas of 5,944 linear feet were ed into 
foot and hanging walls in the lower levels of shafts No. 7, No. 2, No. 6 and 
No. 8, cutting some of the outlying parallel lodes, which showed well- 
mineralized cores. The copper contents of these outlying lodes seem to 
diminish south of No. 2 shaft and also north of No. 6 shaft, toward No. 8 
i. Fr pa development was 1,549 linear feet, on levels 27, 

, 44, 69, an ; 

At the stamp mills, eight of the old No. 1 battery of boilers were replaced 
by four 400-h. p. Babcock & Wilcox Co. Stirling boilers, built to carry 160 
Ibs. of steam pressure, as compared with 110 Ibs. by the old plant. An 
electric centrifugal pump, of 20,000,000-gal. capacity, has been installed in 
No. 2 pump-house as a reserve, driven by a 500-h. p. General Electric 
induction motor. Extensive changes and repairs were made to the coal 
dock, shed and unloading machinery; 3,500 ft. of new track were put in the 
shed, which greatly facilitated the unloading of vessels. 

















RESULTS FOR THE FISCAL YEAR ENDING DEC 31. 
1913 1912 1911 1910 

Mineral produced, Ibs._.18,161,575 30,040,360 32,550,440 34,177,380 
Refined copper, Ibs_---- 12,184,128 20,634,800 22,252,943 22,517,014 
Gross income -_._.....-.- $1,921,199 $3,381,587 $2,854,805 $2,974,086 
Mining expenses_ -__-_---- 1,176.7990 1,778,825 1,786,460 1,762,313 
Opening mine expense- -- 115,067 267,173 223,178 219,64 
Smelting, transp’n, &c_- 152,802 182,441 198 ,662 209,522 
Taxes paid in Michigan__ 79,655 63,475 50,186 56, 
Strike expense_____.---- i | a ee 

Total expenses__----_-_- $1,663,359 $2,291,913 $2,258,486 $2,248,215 
NG PU Besidcewtccase $257,840 $1,089,674 $596,319 $725,871 
Other income. -......--- 18,929 15,245 17,859 28,732 

Total net income----- $276,769 $1,104,919 $614,178 $754,603 
Construction, cost_-_-_--_- $172,774 $110,049 $106,581 $111,910 
Accident account_-_--_-- 27 835 Fe | ee re ar ee 
Pp are (15)412,500 (20)550,000 (16)440,000 (20)550,000 

DE << stunned def $336,340 sur $410,779 sur $67,597 sur’$92,693 
GENERAL SUMMARY OF RECEIPTS FROM ORGANIZ’N TO DEC. 31. 

T0 1913. To 1912. : To 1913. T) 1912, 

Expenditures for— §$ $3 Receipts from— 3 $ 
Real estate & per- Stock ($2,750,000) 

manent improv. 7,641,265 7,318,490 and scrip____-- 2,150,000 2,150,000 
Miscellaneous - - - 108,598 108,598 | Copper & Silver*_76,326,365 74,405,166 
Operating expen__49,957,000 48,265,808 | Interest... ....-. 452,065 434,228 
Dividends... ....20,842,500 20,430,000 | Sale real estate, 
Net current assets. 746,938 1,233,278; &c......-..-.-- 367,871 366,779 

- 79,296,301 77,356,173 Pes cnctaue 79,296,301 77,356,173 





7 Represents sales of 512,975,275 lbs. of copper in 1913, against 500,791,- 
147 in 1912. 

Note —On Jan. 1 1914 the current assets, including cash, copper, supplies 
and investments amounted to $857,118; accounts, &c., payable, $110,180; 
balance, net current assets as above, $746,938.—V. 98, p. 1004 


Asbestos Corporation of Canada, Ltd. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. W. G. Ross reports in substance: 


The present statement is for the first full 12 months since the reorgani. 
zation, and consequently embodies operations during the winter months- 
The last annual report was for seven months from June to Dec. 1912, the 
precteeme period of the year only, and showed a profit from operations of 
$150,305, which compares with $270,932 for the entire cal. year 1913, 
before providing interest on the bonds, and provision for renewals and bet- 
terments. The loss from Jan. 1 to April 1, apart from interest, amounted 
to $16,481. Comparing the cal. year 1913 with the cal. year 1911, the 
profit and loss statement, before providing for interest and provision for 
renewals and betterments, shows a profit for 1913 of $270,932, against a 
loss for 1911 of $64,614. The tonnage of asbestos produced showed an 
increase over the preceding 12 months of 5,400 tons. The demand for 
asbestos has been exceptionally good and prices have improved. The un- 
filled orders on hand amount to $1,278,387. 

A contract for power was entered into with the Shawinigan Water & 
Power Co. for a number of years on favorable terms. Offices in New York 
and Hamburg have been opened and sales agents appointed to look over 
our interests in the United States and Europe, rempoctive: b 

The directors have decided to re-open the old § fenderd pit (the mills, 
&c., of which were burned down last year) by tunneling and using the B. C. 
mills for extraction of the fibre. This will save the erection of a new mill 
and will keep up the production of our Black Lake district, which has shown 
a falling off in part of the old B. C. pits. The amount spent on the peer 
erty, outside of general maintenance, amounted during the year to $67,417, 
which has been deducted from the profits of the year. 


PROFIT AND LOSS ACCOUNT FOR PERIOD ENDING DEC. 31. 


Year end. 7Mos. end’g Year end. 7Mos. end: 
Dec. 31 1913.Dec. 31'12. Dec. 31°18. Dec. 31°12- 











Net profit....... $270,932 $150,305) Renewals & better. 0$67,416 -...---. 
Bond interest.... 148,750 a82,223| Balance, surplus.. $54,766 $68,082 
a Includes interest from June 12 to Dec. 31 1912. 
b Includes stripping charges amounting to about $30,000. 
BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912. 
Assets— x $ Liabtlities— ~ s 
Property account_x9,065,704 9,112,012/ Preferred stock... 4,800,000 4,000,000 
Cash under tr. deed Common stock... 3,000,000 3,000,000 
for ins.policies,éce 40,140 - . _.----. First mortgage 5s. 3,000,000 3,000,000 
Bonds in treasury. 25,000 25,000 | Accounts payable 
Inv’tories (approx. and pay-rolls___ 72,437 71,210 
CH Pacantnne 344,163 404,206 | Miscellaneous - - - - 21,218 30,591 
Accts. & bills rec. | Surplus Gintétheos’ Bee 68,082 
(less reserve).z. 207,129 129,536 | 
Unexp’d ins., &c-- 9,976 8,649 | 
GR cccnntmhes 524,391 490,480 | 
EE é44n00004 10,216,503 10,169,883; Total .......-. 10,216,503 10,169,883 





x Property account as above in 1913 was, after deducting recoveries under fire 
fnsurance policies and sundry credits for property dismantled, less expenditure 
on additions, $46,309.—-V. 94, p. 1766. 


Northern Idaho & Montana Power Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. H. M. Byllesby, Chicago, Feb. 3, wrote in subst.: 
(Compare report of Standard Gas & Electric Co. in V. 99, p. 117, 118) 


Organization.—The company was organized early in 1909 and acquired 
the hydro-electric plant and the electric-light and power distribution 
system, the water-works system and the telephone system of Kalispell 
and the surrounding territory, and the steam-driven electric plant located 
at Sandpoint, Idaho, and Sandpoint and its suburbs. In 1910 
it also acquired the electric, gas and water-works properties in the Wil- 
lamette Valley, the gas and electric plants in the Coos Bay district, O m. 
and about the same time the electric properties at Priest River, Clarks Fork 
and Hope, Idaho, and Newport, on the Wash m-Idaho line. We also 
made a contract under which the Washington Water Power Co. (V. 98, 
Be 1539) has completed a high-tension transmission line of approximately 

0 miles, connecting with our transmission line at Newport, and we have 
the right to purchase up to 8,000 h.p. from the Water Power Co. at a price 
which is now profitable and which, with a return of development in that 
territory, will yield 1 net returns. Subsequently several minor pro 
erties were acquired tributary to the Kalispell hydro-electric plant and in 
the Willamette Valley and in the Coos Bay district. 
wee T Served.—Until about two years the section in which your 
company operates§was experiencing a ous development. Then a 
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geniee took place with a recession continuing until during the past year. 
m this time forward a recovery should ensue. In Sandpoint, the extensive 
railway shops and terminal yards were until very recently barely used, 
while the modern smelter has been shut down for over two years. In the 
Willamette Valley the steam railroads began electrifying branches, and we 
contracted to supply one of them with power, but thus far the purchases 
for this purpose have been confined to small amounts under an old con- 
tract. ikewise, the Kalispell section or Flathead district, has come to a 
ause. With larger population and better transportation facilities, the 
Eeereaston should be of comparatively short duration and with their 
marvelous natural resources these communities should eventually advance 
to a greater prosperity and greater activity than at any previous time. 
At present responsible mining interests are conducting extensive develop- 
ment work in the vicinity of Kalispell, which, if successful, will afford 
a profitable sale of a large amount of power from the Big Fork plant. 
he Coos Bay district has had no recession; its growth has been substan- 
tial and continuous, although says entirely upon steamship and stage- 
coach communication. The Southern Pacific Ry. is now over building 
a connection from the Wilamette Valley into Coos Bay; 40 miles are in 
operation and the balance, it is stated, will be finished within 12 months. 
A modern pulp mill has recently been completed at Coos Bay. The great 
coal deposits are being ones and there is every reason to believe that 
the growth of that section will accelerate. 

Property.— With minor exceptions the entire property is modern. The 
191 miles of high-tension transmission line is sufficient to serve a gaty 
increased volume of business beyond that now on hand. The hydro- 
electric plant at Big Fork, except a short section of wood-stave pipe and 
certain parts of the headworks and diverting dam is now developed to a 
hydraulic capacity of 10,000 h.p., the installed electric capacity being 1,600 
k.w. of water-wheel-driven units operating under a head of 110 ft. When 
the business revives and absorbs the unused portion of this plant very great 
increased net earnings will accrue to your company therefrom. 

Municipal Relations.—Your company operates without competition 
under favorable franchises and also does the municipal lighting throughout 
its territory , excepting only in the city of Eugene, Ore., where a municipally 
owned and operated electric-light plant has absorbed about one-half of the 
electric-light and power business. 

We have been forced, in common with other public service corporations, 
more or less constantly to lower our charges to the public, while at the 
same time suffering increases in taxation and other expenses. The increase 
:n taxation in the past three years from $15,608 to $39,637 is reflected in 
the net earnings. 

Results.—In 1913 the net earnings showed a deficit of $62,765 below the 
amount required for interest on bonds and floating debt. On Dec. 31 1913 
the net floating debt was $346,459. During the year 1913 the company 
had surrendered to it $550,399 of floating debt, which not only reduced 
that item but diminished the charges for interest thereon to an amount 
of about $33,000 per annum, which, if it had been effective for the full year 
1913, would have reduced the deficit above noted from $62,765 to $41,850. 

Bonds, &c.—Before the sale of the Kalispell Water Works, as of Nov. 30 
*913, $145,000 bonds were sold at 80 to cover construction expenditures. 
Subsequently, by the sale of the Kalispell Water Works, $272,500 of bonds 
were canceled, and included in these bonds so canceled were the $145,000 
mentioned above, which were turned into the company at a very much lower 
price. In connection with the sale, we contracted to supply the city with 
the electricity required to operate the water works at a price of 1c. per k.w. 
hour. There will be a diminution in revenue following the sale of the 
water works, but our general position has been improved thereby and a 
large continuing expense due to the controversies with the city has ceased. 

Outlook.—At some time a general revival of activity in the territory 
served must take place and will surely result in greatly increased gross and 
net earnings to your company. The capital for further developments will 
then be obtainable under better terms than for the past few years. 

After a careful analysis it is believed that in the 12 months to commence 
Feb. 1 1914 your company will receive a gross income of $689,472 and anet 
income over operation and taxes of $328,812, from which wil! be deducted 
the interest on $738,000 underlying Willamette Valley bonds and interest 
on $4,613,500 lst M. 6% bonds of the Northern Idaho & Montana Power 
Co. and interest on $456,459 of floating debt, leaving an estimated deficit 
for the ensuing 12 months of $19,798. The increase of $110,000 in float- 
ing debt referred to in excess of that reported of Dec. 31 1913 results from 
certain anticipated construction expenditures and the possible deficit in 
full interest charges for the ensuing year. New contracts for fuel at various 
points effective about July 1 1914, will save us about $33,000 per annum. 

[The report contains a brief description of the physical property.] 

of Dec. 31 1913, the company had 17,130 consumers, viz.: Electric, 
11,388; water, 2,290; gas, 2,092 (Eugene, 1,463; Springfield, 111; Marsh- 
field, 518); telephone, 1,360 (Kalispell Div., 1,290; Polson, 70). 

The electric generating capacity aggregated on Dec. 31 1913 9,895 h.p., 
the power being supplied as follows: Water wheels at Albany, Ore., 
660 h.p. and at Big Fork, Mont., 2,820 h.p.; steam turbine at Springfield, 
Ore., 4,000 h.p.; motor generators, 607 h.p.; steam engines, 3,860 h.p., 
including at Albany, Ore., 625; Dallas, Ore., 775; Marshfield, Ore., 225; 
North Bend, Ore., 500; Polson, Mont., 335; Sand Point, Idaho, 1,400; 
The gas-generating capacity per day at Eugene, Ore., is 500,000 cu.ft., 
and at North Bend, Ore., 280,000 cu. ft.; tetal, 780,000 cu. ft. Total 
gas-holder capacity, 200,000 cu. ft. 


RESULTS FOR FISCAL YEARS ENDING DEC. 31. 





1913. 1912. | 1913. 1912. 
Electric division__$468 ,7 17) | Net earnings. _—-- $284,655 $310,244 
Water division__. 94,215}$632,162 | Other income---- Ma. wdeesd 
Gas division-__-- 59,797 | 


Telephone division 45.306 Gross income. -_$293,081 $310,2 
| Bond interest __-~~$317,581\$355,78 


Gross earnings.$668,.035 $632,162 General interest__ 38,265! 
Oper. expenses... 383,380 321,918) 
| Balance, deficit $62,765 $45,537 

Net earnings. _*$284,655 $310,244 
*Includes net earnings ($284,655) as above in 1913, $219.797 income 


from operation for electric, $31,325 for water, $13,438 for gas and $20,095 
for telephone divisions. 











BALANCE SHEET. 


- Dec. 31 1913. July 31 1913. 

Assets—Property rights and franchises_______-_-_- $12,150,197 $12,267,736 
Accts. and notes receiv. (less bad debts reserve), 

$91,423; cash, $42,020; prepaid int., $25; total_ 133,468 110,374 

Materials and _ eS 2 LESS «CAL ae 75,097 81,505 
Insurance, $3,943; accounts in process of amorti- 
zation, $7,192; sinking fund deposit with Ger- 
mantown Trust Co. for redemption of under- 





Re SGD, Ge Meee BOONE. . cccccecccnccuseca 13,633 7,593 
rr rs cnetdiinn etibedio ) cvaseaes 147 ,230 
DD UMrtiteduetth bine adadkabecnesausokke  cadwebha 10,5 
LS - nk ot ddnin mee nn he eek nde cas amas $12,372,395 $12,624,966 

Liabilities—Preferred stock, $2,500,000; common 
PR ae $6,500,000 $6,500,000 
Funded debt, $4,613,500; underlying bonds, $738,- 
St Sn pSah ccthe th Nes nctubevvueatioutee = 5,351,500 5,497,000 


Notes payable, $243,760; accounts payable, $29,- 


696; H. M. Byllesby & Co., $59,163; total__-- 332,619 449 ,230 
Bond interest accrued, $124,325; taxes accrued, 

$21,549; miscellaneous, $14,863; total___._---- 160 ,737 178,736 
oes lenuksladudwtdacbes ys 27 539 





SE eT ee Pe ee $12,372,395 $12,624,966 


Consumers Company, Chicago. 
(Report for Siz Months endiny June 30 1914.) 


President Upham states the company has sold its hydrox department, 
which handled water and ice cream, at its book value, $122,300. 


SURPLUS ACCOUNT FOR SIX MONTHS ENDING JUNE 30 1914. 
Total surplus Jan. 1 1914, $153,354; net income for half-year, 


SE Pe 1 ea $280,219 
Half-year's div. on pref. stock paid Feb. 20 1914, $138,208, less 
amount accrued to Dec. 31 1913, $99,072; balance__.______-_ 39,136 


Total lus June 30 1914, as per balance sheet______________ $241,083 
The dividend on the pref. stock accrued from Feb. 20 1914 to June 30 
1914 and payable Aug. 20 1914, amounts to $99,072. 





BALANCE SHEETS OF JUNE 30 1914 AND DEC. 31 1913. 








June 30 '14 Dec. 31°13 June 30'14 Dec. 31°13 
Assets— 3 $ Liabilities— ~ ~ 
Real est., bldg.,&c. Preferred stock... 3,948,800 3,948,800 
incl. good-will__ 14,757,212 14,815,892| Common stock... 6,000,000 6, J 
S.f. Knick.IceCo.* 194,943 153,904 | Knick.I.Ms(closed) 4,500,000 4,500,000 
Notes receivabie_ _ 97,899 54,764 | Ist & gen. lien 6% 
Accts. receivable.a 2,004,882 2,427,245 debs. (closed).. 1,450,000 1,500,000 
SRS. deo nadien oe §12,315 435 ,238 | Notes payable____ 1,498,904 1,353,050 
Inventories. .....b1,670,123 1,707,009| Accounts payable. 1,123,510 1,563,248 
Investments - - - - - 21,000 21,000} Accrued pref. div. =s-_— ____-- 99,072 
Accrued interest _ - 7,697 7,461 | Accr.int.,rent,&e_ 177,084 212,238 
Knick. Ice Ist M. Merch. coupons-- 91,604 60,681 
bonds in treas’'y 200,000 200,000 | Res. for conting.. 578,985 611,951 
Discount on bonds 141,667 141,667 | Other reserves -_-_ _-_ 56,926 23,970 
Prepaid items- - - - 59,158 62,184 | Surplus......... 241,083 153 ,354 
i ey 19,666,896 20,026,3 a a 19,666,896 20,026,364 








* Includes $121,000 first mtge. bonds; $67,264 cash, representing sale of 
property and miscellaneous items aggregating $6,679. 


a After deducting $27,319 for reserve for bad debts and allowances. 


b Includes inventories of coal, $705,357; natural ice, $435,278; and other 
merchandise and supplies, &c., $529,487.—V. 98, p. 998. 





GENERAL INVESTMENT NEWS. 


= 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central Terminals, Ltd.—Compromise.—The 
company and the bondholders’ committee have arrived at a 
compromise under which the bondholders and the company 
will share the loss due to the failure of the Canadian Agency 
to pay for £127,300 of the £527,300 Ist M. 50-year bonds 
purchased and offered by it. 


(1) Each holder of Agency scrip for Terminal Co. bonds, on payment to 
the company or its nominees of 10% of the face value of his scrip, shal! be 
entitled to receive, on surrender of his scrip for cancellation, his pro rata 
proportion of the £127,300 bonds, carrying Aug. 1 1914 and later coupons, 
and also of the £400 .000 bonds held by the committee on behalf of the scrip- 
holders. (2) The Terminals Co. agrees to provide funds (a) to meet any 
interest oe prior to Aug. 1 on scrip surrendered, and (6) to cover the 
payments the committee has to make for legal and other expenses. (3) The 
company will assign to a trustee nominated by the committee on behalf of 
the scrip-holders all rights and claims against the Canadian Agency in 
respect of the last installment of purchase money. All sums recovered in 
respect of such rights or claims are to be applied by such trustee, as to that 
proportion which eas scrip-holders who make the 10% payment, 
on behalf of such scrip-holders, and as to the balance, as the Terminal Co. 
directs. (4) Only those scrip-holders who make the 10% payment are to 
be entitled to the benefit of the agreement, which is made without preju- 
dice to the rights of the Terminals Co. against the other scrip holders. 
(Compare V. 99, p. 268; V. 96, p. 1020.) 

Second Mortgage Bonds.—The shareholders will vote Sept. 
16 on confirming a by-law authorizing the issue of second 


mortgage bonds.—V. 97, p. 666. 


American Cities Co.— New Officer.—Howard S. MeNair, 
formerly Sec. to the Pres., has been elected Secretary and 
Treasurer to succeed R. E. Slade,who resigned.—V.99, p.266. 


Atlanta Birmingham & Atlantic Railway.—Successor 
Company—Proposed New  Securities—No Reorganizaion 
Plan Ready.—While no new plan of reorganization nor any 
modification of the old plan is yet available for the old Rail- 
road Co., the Atlanta Birmingham & Atlantic Railway Co. 
has been incorporated with E. T. Lamb (recently the receiver) 
as President and has applied to the Georgia RR. Commission 
for permission to issue $30,000,000 common stock and $10,- 
000,000 pref. stock, both in $100 shares; also $3,000,000 5% 
mortgage bonds. The application will be heard August 26. 


This is a formal step. After the permission to issue these securities has 
been granted, the new company may take actual title to the property, now 
held by the two individuals who purchased the same at foreclosure sale 
by paying the face amount of the receiver's certificates. 

he Sub-Committee, composed of representatives of the General Pro- 
tective Committee and the Receivers’ Certificate Committee, who are to 
report back to their respective committees have not as yet agreed on any 
definite plan.— Compare V. 98, p. 1534, 1691, 1918; V. 99, p. 47, 195. 


Brooks Morgan of Atlanta is Vice-Pres. and Floyd K. Mays Sec. & Treas. 
of the new company.—-V. 99, p. 195, 47. 

Atlanta & Charlotte Air Line Ry.—Bonds Ready.— 
J. P. Morgan & Co. announce that they are prepared to de- 
liver definitive lst M. 444% bonds, series A, in exchange for 
their trust receipts, properly endorsed. Compare V. 98, 
p. 1991; V. 99, p. 195. 


Birmingham Selma & Mobile RR.—Morigage.—The 
company has filed a mortgage to the Merchants’ & Mechan- 
ics’ Trust & Savings Bank of Birmingham, as trustee, to 
secure an authorized issue of $800,000 bonds. 


The proposed line will extend from Brent to Marion, Ala., 26 miles; 
Brent to Blocton, 14 miles, and Jerico to Selma, Ala., 27 miles; total, 67 
miles. J. F. Johnston of J. F. Johnston & Co., who have the construc- 
tion contract, is President. 


Boston & Albany RR.—E£arnings.— 


June 30. Operating Oper. Income Other Interest, Balance, 

Year. Revenue. (after Tares). Income. Dividends,&c. Deficit. 
1913-14....-.- $16,835,041 $3,403,847 $356,057 $4,543,460 $783,556 
1 =~" 555 16,957,367 4,118,837 266 ,497 4,590,173 204,839 
— . ’ p.- » 


Bullfrog-Goldfield RR.— Merger.— 
See Las Vegas & Tonopah RR. below.—V. 98, p. 1918. 


Canadian Northern Ry.—Financing.—President Sir 
William Mackenzie on his return from London on Aug. 18 
was quoted (compare V. 99, p. 341): 


I succeeded in getting the underwriting for £3,000,000 (or $15,000,000) 
of the new issue of $45,000,000 4% Government guaranteed bonds; of 
this amount the public had subscribed for 21%, a fairly good proportion 
during recent stringent conditions. The remainder was apparently safe 
with the underwriters. Just when the flotation appeared to be a success, 
however, came the declaration of war by Austria upon Servia. Now it is 
impossible to say what will become of the flotation. The British mora- 
torium now in force exempts both the underwriters and the subscribers 
from payment for a period extending at least until Sept. 4, so we must be 
content to mark time until conditions assume their normal again. A 


i moratorium in Canada would help all Canadian financial concerns by a 


postponement of payments until conditions reach their normal. 
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Guaranty for $45,000,000 of 4% 20-Year Securities.—The 
deed of trust dated July 15 has in substance the following 
regarding the guaranty of the issue: 


Form of General Guaranty Endorsed on the Guaranteed Securities. 


By virtue of the powers conferred by an Act of the Parliament of Canada, 
being Chapter 20 of the Statutes of 1914, and of an order of the Governor- 
General-in-Council, His Majesty the King on behalf of the Dominion of 
Canada hereby guarantees unto the lawful holder or holders and according 
to the tenor therefo, the payment of the principal and interest on the 
respective dates of the maturity thereof,of all guaranteed securities from 
time to time certified as therein required under the terms of a trust deed 
bearing date the 15th day of July 1914, made between the Canadian North- 
ern Ry. Co., of the first part, Mackenzie, Mann & Co., Ltd., of the second 
part, National Trust Co., Ltd., and the British Empire Trust Co., Ltd., 
of the third | age and His Majesty the King, acting on behalf of the Domin- 
ion of Canda, of the fourth part, the principal of the said guaranteed se- 
curities being limited to an aggregate not exceeding $45,000,000, or its 
equivalent in sterling money at the fixed rate of $4 86 2-3 to the £1 sterling 
and being payable on Sept. 1 1934 [unless previously called and redeemed 
on any interest date at par and int., either as a whole or when drawn by 
oe: and bearing interest meanwhile at the rate of 4% per annum‘ 
half-yearly on the first days of March and Sept. in each year. Dated at 
Ottawa, Canada, this ___. day of 1914. [Signed by Minister of 
Finance and Receiver-General of Canada.] 

Provisions in Trust Deed Regarding Said Guaranty. 
Pa ts by the Government (Condensed Extracts from Article 13). 

1. The company shall at all times indemnify the Government against 
the sir of any many under the guaranty by the Government. 

2. If the company shall at any time be unable to provide for the next 
ensuing installment of interest it shall notify the Government in writing 
at least 15 days before the same shall be due, and thereupon the Government 
may make such provision as may in its discretion be necessary for the pur- 
pose of preventing default of interest to the holders of the guar. securities. 

3. The Governor in Council may at the rogues of the company authorize 
the Government to pay out of the Consolidated Revenue Fund of the 
Dominion of Canada all or any portion of the first six half-yearly payments 
of interest on the guaran securities falling due after the opening for 
traffic of the through line of the Canadian Northern System from Van- 
couver to the city of Quebec. Any moneys so paid for interest shall, 
together with interest thereon at 4% per annum, form a charge upon the 
mortgaged premises ranking immediately after the guaranteed securities 
and shall be secured hereby. 

4. The Government may, if authorized by the Governor in Council from 
time to time, with or without the request or consent of the company, ad- 
vance to the trustees, or to the company, any moneys which may be neces- 
sary for the ee of preventing or remedying [as to the security holders, 
but not wit per to the company or its subsidiaries or constituent 
co’s—Ed.] any default in the payment of principal or interest of any bonds, 
debentures, debenture stock or other like securities or obligations hereto- 
fore or hereafter issued by the company, or by any of the constituent or 
subsidiary companies, and secured by existing or future trust deeds, mort- 
gages or charges or by any similar documents substituted therefor. 

fAny such advances will be subrogated to all the rights of the holders 
of the securities in question. The company covenants to repay the Gov- 
ernment as stated in the trust deed.] 

10. If default shall at any time be made by the Government in the pay- 
ment of the principal or the interest of the guaranteed securities on the day 
when the same shall become due, it shall be the duty of the trustees, upon 
the request of any holder of guaranteed securities, to take proceedings 
against the Government by way of a Petition of Right for the purpose of 
obtaining the immediate payment by the Government of any amount 
then in arrear in respect of principal or interest of the guaranteed securities, 
and every judgment so recovered by the trustees shall be held by them for 
the benefit of all the guaranteed securities rateably and proportionably. 

The Guarantee (Article 26). 

1. The guaranty to be given by the Government as aforesaid shall be 
absolute and unconditional, and the Government shall as between itself 
and the holders of the guaranteed securities and the trustees be in the same 
position in all respects as the principal debtor for the principal and interest 
of the gearantesd. securities. 

3. Under no circumstances shall it be necessary for any holder of guaran- 
teed securities or for the trustees to take any steps or proceedings for en- 
forcing their rights against the company or any of them for preserving 
= security created. 

. The guaranty of the Government is to be a continuing guaranty and 
accordingly is to remain in operation whilst and so long as these presents 
remain in operation, that is to say, until all the guaranteed securities have 
been paid or satisfied. 

6. All mene received by the trustees from the Government under its 
Gant shall forthwith be applied by the trustees in or towards satis- 

action of the moneys due to the holders of the guaranteed securities in 
respect of which the same shall have been received. 
p. 341; V. 98, p. 1607, 1844, 1918. 


Grand Trunk Trackage into Oittawa.—An agreement was 
signed on Aug. 17 with the Grand Trunk by which the 
company secures the right to use the Grand Trunk tracks 
into Ottawa, with the use of the Central Station as its ter- 
minus there. 


This gives the Canadian Northern a central station for their trains from 
Toronto and Western points, instead of the present outlying station at 
Hurdman’s Road. The new arrangement will not affect the service from 
Montreal until the cut-off is completed, which will give the Canadian 
Northern direct service between Montreal and Ottawa. The Canadian 
Northern line will join the Grand Trunk at the Rideau Bridge. Eventually 
the Central Station will become a really union station for Ottawa, being 
used by the Grand Trunk, Grand Trunk Pacific, Canadian Pacific, Cana- 
dian Northern and New York and Ottawa lines.—V. 99, p. 341. 


Central New York Southern RR. Corp.—Reorganiza- 
tion Completed—Mortgage.—This company, successor of the 
New York Auburn & Lansing RR., has made a mort- 
gage to the Columbia Trust Co. of N. Y., as trustee, to secure 
an auth. issue of $4,000,000 Ist & coll. trust 5% 50-year 
gold bonds, dated May 1 1914 but callable as a whole at 
105 and int. Denom. $1,000 and $500. Int. M. & N. 


The Ithaca Traction Corporation, also (successor of the Ithaca Street Ry. 
Co.) controlled by the Central New York Southern RR. Corp. through 
ownership of the entire $400,000 capital stock, has filed a mortgage to the 
Columbia Trust Co., as trustee, to secure an issue of $2,000,000 First & 
Ref. M. 50-year 5% gold bonds (c*), dated April 1 1914, but subject to call 
as a whole on any int. date at par and int. f these bonds, $488,000 have 
been issued and are owned by the Central N. Y. Southern RR. Corp., and 
the remainder is reserved for future requirements, including the retirement 
at or before maturity of the following prior undisturbed bonds, viz.: Ithaca 
Street Ry., $175, lst M. of 1892, due July 1922, and $75,000 2d M. 6s 
of 1894, due July 1 1922; Cayuga Lake Elec. Ry., $25,000 Ist 6s of 1894. 

The principal and interest of both the new bond issues are payable, free 
from any U. 8., State, county or municipal tax which the corporation 
or the trustee may be required to pay or retain therefrom under any law. 


Digest of Statement by Pres. R. B. Williams Jr., Ithaca, N. Y., Aug.14. 
History.—Successor to N. Y. Auburn & Lansing RR. by purchase on 
mortgage foreclosure sale under bondholders’ plan for reorganization of 
that railroad and Ithaca Street Ry. Reorganization financed by syndicate 
to purchase $1,000,000 1st and collateral trust 5s; fully subscribed. A con- 
nection with D. L. & W. RR. at Ithaca, new freight terminal, passenger 
station and office-building and general track improvement are in progress, 

and large type McKeen motor cars have been purchased. 
Owns a steam railroad operating between Ithaca, N. Y., and Auburn, 
N. Y.,38 miles, including 7-mile grade out of Ithaca operated by electricity. 
Also owns the entire capital stock ($400,000) and all of the outstanding 
First & Ref. M. 5s ($488,000) of the Ithaca Traction Corporation, which 
owns and operates all of the traction lines [aggregating 8.29 miles of track] in 
Mthaca. The last-named company is successor of Ithaca Street 
Ry. Co. by purchase on mortgage foreclosure sale under the aforesaid bond- 
A+ double-tracking and power-plant improvements are in pro 

new rolling stock ordered. 


Compare V. 99, 


Capitalization, Approved by Public Service Comm., Second District. 


(1) Central New York Southern Railroad Corporation— x Is ; 
Common stock, auth., $1,275,000; issued for property wi ms soil i ads $375,000 
Pref. stock—cum. 0-3-4-5-6-7% (entitled to 3% beginning with 
second year from issue, if declared, and thereafter on graduated 








scale); non-voting unless in default. Callable at 150. 

Authorized, $725,000; issued for property, $325,000; for 

Ithaca Trac. Corp. stock at par, $400,000__..-..._.-.--.-_- 725,000 
First and Collateral Trust 5s, 1964, authorized, $4,000,000; 

{ssued (a) for property, $256,000; (6) for Ithaca Trac. Ist & 

ref. 5s, at par, $488,000; (c) for cash, $256,000__----..-.--- 1,000,000 

(2) Ithaca Traction Corp. (Controlled by Cent. N. Y. So. RR.Cor.) 
Capital stock: auth., $1,000,000; issued for property and owned 

by Oema: "3, SOUUM. 2bme. OOD 6. 50533 ce mso ences 400 ,000 
First & Ref. M. 5s, 1964: auth., $2,000,000; issued (a) for prop- 

erty, $211,000 and (6) for cash at 80, $277,000. All owned by 
Central N. ¥. Gouthern RR. Corp. -.. -.2.--. ~~~ 5c s cee 488,000 
Underlying bonds (ithaca St. Ry. Ist 6s, 1922, $175,000, and 

2d 6s, 1922, $75,000, and Cayuga Lake El. Ry. Ist 6s, 1922, 

GRO NOR Sddo tds eebuseseecees a Sedthensadu paws teteeeee 275,000 
Condensed Opening Entries, As Ordered by P. S. Comm., Effective April 11914 

ane ii a 8 “ee Cent.N.Y. Ithaca 

Fixed capital... 946,425 834,225|Commonstock.. 375,000 400,000 
Material & supp. 9,575 9,575| Preferred stock. 725,000 
Ith. Tr. Corp.sec 790,400 —___-_-- Ist & Collateral 
Unamor.bond dis 148,800 97,600; Trust 5s____- 1,000,000 488,000 
OG ot akasdee 204,800 221,600| Underlying bds. —_____- 275,000 

Total assets__2,100,000 1,163,000| Total liabil’s_2,100,000 1,163,000 





Directors.—Pres., R. B. Williams Jr., Ithaca, N. Y.; lst V.-P., H. W. 
Fitz, Pawtucket, R. I.; 2d V.-P. & Gen. Counsel, Chas. E. Hotchkiss, 
-, N. Y. City; 3d V.-P., Gen. Mer. & Sec., H. A. Clarke, 
- Y.; C. A. Austin, N. Y. City; Chas. H. Bartlett, Bangor, Me.; 
H. H. Bowman, Springfield, Mass.; E. J. B. Huntoon, Boston, Mass.; 
H. C. Mandeville, Elmira, N. Y.; C.J. Rumsey, Ithaca, N. Y.; Francis 
E. Smith, Boston, Mass.; R. B. Williams, Ithaca, N. Y. 

The Treasurer and Purchasing Agent is T. P. Clancy, Ithaca, N. Y. 
The Ithaca Traction Corporation has the same officers; also the same direc- 
tors, omitting only Messrs. Bartlett, Bowman and Clarke. Office of each 
company, Ithaca, N. Y. 


Chesapeake & Ohio Ry.— Dividends May Be Semi-Annual 
—The directors on Thursday decided to postpone until 
November the consideration of dividends on the $62,792,600 
stock, having in mind the feasibility of semi-annual distri- 
butions. Distributions have been made quarterly, the rate 
from Sept. 1913 to June 1914 having been 1%, or 4% yearly. 

Annual Dividend Rate (Per Cent 


). 
1899 to 1908. 1909. 1910. 1911 1912. 1913. 1914. 
1 yearly 4% 5 5 4% e By wala 


The following statement was given out: 

The board decided to postpone consideration of the dividend policy of 
the company until the regular monthly meeting in November, having in 
mind the feasibility of semi-annual distribution. Since the inauguration 
of the dividend policy of 1910, unexpected increases in wages and taxes 
now aggregate about 444% per annum on the stock, and the decision of the 
Inter-State Commerce Commission in the matter of a general rate increase 
asked for by Eastern roads was therefore a distinct disappointment. 

Income account submitted by the Comptroller for the year ended June 30 
1914 shows net income equivalent to 4.74% on the stock. Business for the 
new fiscal year starts off exceedingly well; the estimated increase in gross 
earnings July 1 to Aug. 14 1914 over the same period last year was $410,000, 
or 9.6%, and for that period the gross earnings were the largest in the his- 
tory of the company. New development of coal properties for Western 
and Northwestern business has been very active this year, and it is believed 
that coal exports through Newport News will now be much augmented. 

The provisions of the note agreement of March 16 1914 do not at this time 
determine the company’s policy, but it is essential to think of the future, and 
it is hoped that by November trade conditions can be more accurately 
diagnosed. At present the unprecedented war conditions in Europe have 
caused such a dislocation of commerce and credit that extreme conservatism, 
both transportation and industrial, is imperative and will doubtless be 
adopted in all quarters.—V. 99, p. 118, 47. 


Chicago & Milwaukee Electric RR.—Sale Postponed.— 
Judge Geiger in the U. S. District Court on Aug. 17, on 
application of the Master in Chancery, ordered that the re- 
sale directed by the U.S. Cireuit Court of Appeals be post- 
poned for six months. 


Any party in interest may, meantime, if desired, file a motion for an 
earlier sale. The petition states that the present ‘‘financial condition caused 
by the European was has made it impossible to finance any proposition of 
considerable magnitude.’’—V. 98, p. 1629. 


Chicago & Western Indiana RR.—Gen. M. Bonds Called. 
“One hundred and nine ($109,000) 6% gen. mtge. bonds of 1882 for 
payment Sept. 1 at 105 at office of J. P. Morgan & Co. V. 98, p. 1920. 


Columbus (0.) Delaware & Marion Ry.—Suit on Guar- 
anty.—Suit, it is reported, was filed on Aug. 14 for $598,146 
in the Common Pleas Court at Columbus by the Troy (N. Y.) 
Trust Co., as trustee under a mortgage for $500,000 of 
the Columbus Marion & Bucyrus Ry., on which the Columbus 
Delaware & Marion guaranteed payment.—V. 96, p. 1700. 

Columbus Marion & Bucyrus Ry.—Suit.— 

See Columbus Delaware & Marion Ry. above.—V. 99, p. 196. 

Cumberland (Md.) & Westernport Electric Ry.— 
Strike.—The motormen and conductors, about 40 in number, 
gave notice on Aug. 18 that they would go on strike at mid- 
night because of the refusal of increased pay. 


The strike will affect about 75 men and tie up merchandise and ress 
traffic as well as passengers. The conductors demanded 26 cents an hour 
an increase of 3 cents, and the motormen the same amount, an increase o 
1 cent, being the same pay as given the employees of the Cumberland Elec- 
tric Ry. The management say that the company, because of the increase 
in expenses and decrease in earnings, is unable to comply with the de- 
mand.—V. 95, p. 110. 


Des Moines & Ft. Dodge RR.— Meeting Adjourned.— 

See Minneapolis & St. Louis RR. below.—V. 99, p. 338, 196. 

Fonda Johnstown & Gloversville RR.—No Common 
Dividend.—The directors have decided not to declare a 
dividend on the $2,500,000 common stock from the earnings 
of the year ending June 30 1914. In 1910 to 1913 2% was 
paid yearly (in 1912 and 1913 in Aug.). President J. 
Ledlie Hees says: 

The board of directors has not felt justified, because of recent events 
affecting general financial conditions, in approving the payment at the 
dea a time of a dividend on the common stock out of earnings for the 
iscal year ending June 30. Operations for the year show practically the 
same surplus available for the dividends as the previous year, but it has 
been considered advisable to conserve the company’s cash resources. 
—V. 97, p. 593. . 

Hampden Railroad Corporation.—Noles Eztended.— 
The notes amounting to about $2,000,000 which are en- 
dorsed by the Hampden Investment Co. have, it is stated, 








been extended for one year to July 1 1915 at 6%.—V.99,p.48. 
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International & Great Northern Ry.— Deposit of Three- ! pany’s lines was interrupted, the operation of the power plant was, a, 


Year Gold Notes.—The notice to the holders of the 3-year 5% 
gold notes due Aug. 1 1914 from the committee of which 
Alexander J. Hemphill is Chairman, urging, as stated last 
week, the deposit of those notes with the Guaranty Trust 
Co., as depositary, will be found on another page of to-day’s 
“Chronicle.””-—V. 99, p. 467. 

Ithaca (N. Y.) Traction Corporation.—Staius.— 

See Central New York Southern RR. above.—V. 97, p. 950. 

Kansas City & Memphis Ry.—Third Receiver—Default 
on Equipment Trust.—Judge Frank A. Youmans in the U. S. 
Court at Fort Smith, Ark., on Aug. 12, made permanent the 
receivership, the stockholders and bondholders joining in the 
proceedings, and appointed R. C. Bright of Little Rock 
an additional receiver, along with John E. Felker and Oliver 
C. Lisman, both of Rogers, who were named receivers at 
the time the suit was instituted. 


The Central Car Mfg. Co. of Boston has filed suit in the U. 8. Court 
for possession of equipment sold the railway, alleging that the latter has 
broken its contract by failing to pay installments on the oman. The 
amount involved is only about $3,000.—V. 99, p. 269, 467. 


Kansas City Mexico & Orient Ry.—Possibility of En- 
forcing Claims.—Attorneys for creditors of the defunct 
railroad company in circular of Aug. 19 say in substance: 


An injunction has been issued restraining the enforcement of your claims, 
except as you may intervene in the suit which is pending and in which the 
mortgage aginst the railroad was foreclosed. The question of the juris- 
diction of the Court which foreclosed the mortgage to entertain these 
interventions is not definitely settled. An appeal has been taken from the 
order of injunction and on Sept. 7 1914 a motion to advance the appeal will 
be presented to the U. S. Circuit Court of Appealsin Denver. Evidently a 
few creditors cannot bear the burden of the litigation for the benefit of the 
many. Will you not co-operate? [Signed: New & Krauthoff, Kansas 
City, Mo.; Houston & Brooks, Wichita, and McClintock & Quant, To- 
peka, Kans.]—See also V. 99, p. 196, 119. 


Kentucky Securities Corporation.—Earnings.— 


Including Kentucky Traction & Terminal Co. and the Lexington 
Utilities Co. (omitting inter-company charges). 
June 30. Gross Net Other Sink. Fund Bond Balance, 
Year— Earnings. Earnings. Income. Tazes,&c. Interest. Surplus. 
1913-14__-_-_- $782,271 $369,761 $32,022 $43,249 $201,934 $156,600 
hs a4 ‘obits 1 Sa 341,505 29,941 31,042 194,225 146,049 
—VvV. “ % ’ 


Las Vegas & Tonopah RR.—Agreement—Control— 
Guaranty.—The stockholders on June 25 ratified an arrange- 
ment under which the company will acquire control of the 
Bullfrog-Goldfield RR., whose line parallels that of the 
company between Beatty and Tonopah. The road is to be 
practically reconstructed between those points, the best 
parts of both roads to be used and other sections to be 
abandoned. 


ae pea has been puproved by the Nevada RR. Commission and was 
ratified by the stockholders of the Bullfrog-Goldfield RR. on June 30. 
The step is taken to avoid needless duplication of lines, operations having 
been unprofitable for several years. 

The capital stock of the Bullfrog-Goldfield Co. is to be reduced to $1,- 
640,000. The $1,640,000 consol. M. bonds of that road have been for 
some time exchanged at the Fidelity Trust Co., Phila., for common stock 
of that co. on the basis of $495 stock for $1,000 bonds. The Las Vegas 
company receives in return for its guaranty of the $216,000 Ist M. bonds 
51% of the Bullfrog aw stock. The latter co. gives the Las Vegas 
company Maat 7 2d . bonds for canceled unsecured indebtedness. 
—_ + Dp. . 


Lehigh & Hudson River Ry.—Zarnings.— 
June 30. Gross Net (afier Other Interest, Dividend Balance, 
Year— Earnings. Tazes). Income. Rents, &c. (4%). Surplus 
1913-14 ___-- $1,774,792 $431,893 $4,099 $304,813 $53,600 $77,579 
a eis 558,760 4,933 291,519 53,600 238,574 
—VvV. 97, p. a 


Lorain Ashland & Southern RR.—Completed.—The 
last rail was laid on Monday, thus completing the new line 
from Lorain through Oberlin, Wellington and Ashland to 
Custaloga. The company owns valuable terminals at Lo- 
rain, including right of way, and the 3 miles parallel with the 
fence of the Steel Corporation’s plant, and will form a new 
connection between the Pennsylvania and Erie systems at 
Lorain.—V. 96, p. 1423. 


Louisville & Nashville RR.—Bonds Called.— 
Sixty-five ($65,000) Henderson Bridge Co. Ist M. 6% bonds for payment 
at 105 and int. Sept. 1 at Central Trust Co., N. Y.—V. 99, p. 269, 197. 


Minneapolis & St. Louis RR.— Adjourned.—The special 
meetings of the stockholders of the company and of the Des 
Moines & Fort Dodge RR., to ratify the proposed consoli- 
dation of the physical properties of the two companies, have 
been further postponed for 30 days from Aug. 18 and 17, 
respectively.—V. 99, p. 197. 


Missouri Pacific Ry.—General Conference Committee.— 
The following “general conference committee’ has been 
chosen to consider financial readjustment and rehabilitation, 
the protective committees each choosing two men, viz.: 


For committee of holders of First and Refunding Mtge. 5% bonds, 
Alexander J. Hemphill and Jerome J. Hannauer; for collateral 4% bond- 
holders’ committee, Otto H. Kahn and Beniaman Strong Jr.; and for 
stockholders’ committee, Frederick Strauss and Robert Winsor. 

Any plan formulated, it is said, is not likely to differ materially from that 
outlined by Kuhn, Loeb & Co. in their letter of May last (V. 98, p. 1537), 
when the need was pointed out for raising, without increase of fixed charges, 
$35,000,000 cash—$10,000,000 for improvements and new equipment and 
$25,000,000 to meet maturing notes. The stockholders will probably be 
asked to contribute $25,000,000 (30% of stock outstanding) , while the bond- 
holders would be expected to subscribe for a sufficient amount of new securi- 
ties to supply the remainder. Compare V. 99, p. 343, 197, 120. 


Monterey (Mex.) Railway, Light & Power.—Annual 


Statement.—The London “Financial News’’ Aug. 6 said: 

The accounts for 1913 show that the total net earnings amounted to 
$444,251, and, after moenag fixed charges and interest on debenture stock, 
and providi for the dividend of 5% on the preference shares, there re- 
mained a balance of $127,251, increas a surplus brought forward to 
$601,098, out of which $150,000 has been placed to reserve for contingencies, 
increasing that fund to $450,000, leaving a credit to profit and loss of $451,- 
098. Up to end of yee total net operating receipts were ahead of the cor- 
respon period of 1912. The fact that, apart from the question of ex- 
change, the interest on the outstanding debenture stock was earned is, 
the tors consider, exceedingly satisfactory. 

Directors report that in October last the city was attacked for three days, 
and considerable damage was done. Although the operation of the com- 
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not discontinued, and the water and drainage service was not 
The gas plant was closed down, owing to the military authorities having 
appropriated the coal supply. Both the Federals and the Constitutional- 
ists have at all times during the troubles respected the company’s prop- 
erties. Our loss during the disturbances is principally represented by 
diminished earnings. 

Light and power earnings would have shown a very large increase over 


; 1912 had commercial conditions been undisturbed. The number of power 
pas oa of 


mers under contract has been slightly increased, and the num 
light customers materially increased. Water-works and drainage (cash) 
earnings show an increase, and there has also been areasonable increase in 
water and drainage connections. Gas earnings were sufficient to pay 
operating pe. Directors are of the opinion that when normal con- 
none obtain an appreciable net revenue should result from the farm 
operations. 

Owing to the unsettled conditions and unknown future, and to the 
exorbitant rate of exchange upon transfers of money out of Mexico, direc- 
tors decided that it would not be in the interests of the holders of the deben- 
ture stock that the interest due in Feb. 1914, should be paid, and a circu- 
lar to that effect was issued. The item $329,230 in balance sheet showing 
cash on hand and in bank at Mexico represents accumulated earnings from 
various sources, and includes $250,000 (Mexican) paid in Oct. 1913 by the 
Government of Nuevo Leon on account of its liability under the 10% guar- 
anty under the water-works and sewage concession. The matter of ob- 
taining a full settlement from the Government is still in abeyance. 

The liabilities item, $1,150,937, represents an amount spent on capital 
account and in purchase of bonds of the water works company and the light 
and power company, issued by these two companies ,r espectively , to enable 
them to pay for capital enditures. It also includes an amount bor- 
rowed by the company. This borrowing became necessary to avoid the 
loss which would have resulted in taking money out of Mexico at the pre- 
vailing rates of exchange and on account of non-payment by the State of 
Nuevo Leon to the water works company of moneys under the Government 
10% guaranty. Compare V. 99, p. 407. 


Nevada Central RR.—ZJnterest on Incomes.—The direc- 
tors on Aug. 3 authorized an interest payment of 34% 
($26,250) out of net earnings on hand June 30 1914, payable 
upon demand to the holders of 750 Ist M. income bonds at 
the New Jersey Title Guarantee & Trust Co., 83 Montgom- 
ery St., Jersey City, N. J.—V. 93, p. 408. 


New York Auburn & Lansing RR.—Successor Co.—See 
Central New York Southern RR. above.—V. 97, p. 1115. 


New York Central & Hudson River RR.—Meeting 
Adjourned.—The meeting of stockholders which was ad- 
journed on July 20 to Aug. 18, after approving the proposed 
consolidation with the Lake Shore & Mich. Southern and 
other allied lines, has been again postponed to Oct. 7 to take 
any action that may be deemed necessary to comply with 
requirements of P. 8S. Commissions or Courts in the several 
States (V. 99, p. 270). 


The Lake Shore & Mich. Southern meeting has been also adjourned to 
Sept. 1. The U. 8. District Court at Toledo, O., has dismissed for 
want of jurisdiction the suit brought by minority stockholders on the same 
— as a similar suit was recently dismissed in Detroit (V. 99, p. 343). 

he suit of the same nature which has been begun in New York may, it 
said, shortly come up for a hearing.—V. 99, p. 467, 407. 


New York Chicago & St. Louis RR.—Noi Yet Declared. 
—No action had been taken up to yesterday on the declara- 
tion of the semi-annual dividend usually paid in September 
on the $5,000,000 first pref. and $11,000,000 second pref. 


Dividend Record Since 1906 (Per Cent). 
1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 














First preferred __ 5 yearly Mar., 2% 
Second preferred 4 5 yearl Mar., 2% 
Common ———None —3 yearly Mar.— 4 None 





—V. 98, p. 1538. 
N. Y. N. H. & Hartford RR.—Suiit Dismissed.— 

The suit brought on Aug. 3 by Tisla D. Clark in the U. 8. District Court 
in this city for an accounting against former directors has been dismissed 
without prejudice to a renewal (V. 99, p. 407).—V. 99, p. 467, 407. 

Northern Central Ry.—Listed.—The New York Stock 
Exchange has authorized to be listed $7,737,000 additional 
stock, which was recently declared as a 40% stock dividend 
under the lease to the Pennsylvania RR., on and after Aug. 24 
on notice of issuance in exchange for temporary certificates, 
making the total listed $27 ,079,550.—V. 99, p. 343, 271. 


Northern Ry. of Costa Rica.—Virst M. Bonds Called.— 

One hundred and ten ($110,000) Ist M. 5% bonds issued under mortgage 
dated Sept. 15 1900, for payment at par and int. Sept. 1 at Old Colony 
Trust Co., Boston.—V. 98, p. 611. 

Oregon-Washington RR. & Navigation Co.—Cut-Off. 
—The Spokane-Ayer line cut-off, it is announced, will be 
opened for freight and passenger traffic on Sept. 14. 

The line shortens the distance between Portland, Ore., and Spokane, 
Wash., nearly 50 miles, and is expected to reduce the running time 3 hours. 
The union depot at Spokane, costing, it is stated, about $500,000, will be 
opened at the same time.—V. 94, p. 699. 

Pacific Gas & Electric Co., San Francisco.—Plan 
Operative—Over 70% of the $12,500,000 New 1st Pref. Stock 
Subscribed—Time for Payments Deferred.—The company’s 
representative in N. Y. City on Aug. 16 announced that, as 
subscriptions had been received for more than 70% of the 
issue of $12,500,000 of new first pref. stock, the financial 
plan outlined in letter to stockholders dated June 3 1914 
was declared operative at a meeting of the board of directors 
Aug. 15. The subscriptions, which exceed $8,750,000, were 
received from approximately 3,000 subscribers, of whom a 
great proportion are new stockholders; the company having 
almost doubled the number of its stockholders since Dec. 31. 

In view of the disturbed financial conditions brought about 
by the European war, and to avoid unnecessary hardship upon 
subscribers, the directors have deferred the time of payment 
of the second installment of $15 per share from Aug. 15 to 
Oct. 15, of the third installment of $12 50 per share from 
Oct. 1 to Nov. 15 and of the fourth installment of $12 50 
per share from Jan. 1 to Jan. 15 1915. 


An unusually large number of the subscribers have either paid for their 
stock in full or have signified their intention of completing the full payment 
upon allotment, and the company is therefore expediting as much as - 
ble the engraving and printing of the permanent stock certificates. The fact 
that so many are paying for their stock in full instead of availing themselves 
of the installment privilege is attributed to the fact that the full-paid 
certificates net 7.27% per annum on the investment whereas only oe is 
paid on installment payments. Compare V. 98, p. 1846; V. 99, p. 121, 


199, 271, 408. 











ae — 


t 








AUG. 22 1914.] 


THE CHRONICLE 


539 





ct 





Pere Marquette RR.—Plan to Protect Equipment Obli- 
ations.—The committee formed in April last to protect 
olders of equipment obligations maturing on and after 
March 15 1914 reports in circular dated Aug. 6as follows: 


In early March Judge Tuttle instructed the receivers to discontinue all 
ayments of principal and interest on account of the Pere Marquette 
unded debt, and since that time default has been made on all funded obli- 

gations of every sort. An examination into the history of equipment 
obligation payments during the receivership showed (a) that J. P. Morgan 
& Co. and Guaranty Trust Co. have acquired approximately $1,700, 
equipment obligations, principal and interest, of the ten erent equip- 
ment purchase agreements under which the road contracted for certain 
of its equipment; (b) that under arrangements with the receivers these 
bankers had en a like amount of receivers’ certificates which were 
secured (under an agreement between Guaranty Trust Co., trustee, and the 
receivers) by a deposit of such equipment obligations, all of which, according 
to the order under which such receivers’ certificates were issued, and under 
the terms of such deposit agreement, were kept outstanding. Over $700,- 
000 principal and interest of such equipment obligations have also been 
soquired by these bankers, but have not as yet been presented to the rail- 
road or the receivers for payment. . 

Except for one or two small installments, all these acquisitions by the 
bankers matured prior to March 15 1914. Your committee felt that all 
these acquisitions, if placed on a parity with subsequently maturing obli- 
gations, would seriously ampere the security of the latter, and accordingly 
approached the situation with a single ze to the protection of obligations 
maturing on or after March 151914. The committee has had three objects 
in view: (1) to provide for the payment of the obligations, (2) to provide 
for the repair of certain of the equipment, (3) to subordinate the obligations 
maturing prior to March 15 outstan and uncanceled. 

In April the receivers petitioned for a large issue of receivers’ certificates, 
among other things to provide funds with which to pay equipment obli- 
gations then matured and not taken care of by receivers’ cert tes as 
well as those thereafter to mature. Hearings on this petition were held in 
Detroit on May 25 and 26, June 3 and 4 and Jwy 6 and 7. Counsel for 
the committee saw to it that sufficient evidence was introduced to make it 
perfectly clear that the equipment contracted for by the company under 
the ten agreements was necessary for the continued operation of the road, 
and that some arrangements should be made to pay for the same. Owing 
to the strenuous objection by bondholders to the issuance of receivers’ 
certificates to take care of equipment obligations, the Court finally limited 
the issuance of receivers’ certificates to approximately $4,000,000. Judge 
Tuttle, however, directed the receivers to confer with the committee and 
devise some equitable plan by which the obligations represented by the 
committee should be paid out of the earnings of the road. The committee, 
having ascertained that the receivers had allowed a considerable part of 
the equipment to deteriorate, has insisted that in addition to providing 
for the payment of equipment obligations the receivers should set apart 
funds for the repair of such equipment as is out of repair. 

Under date of Aug. 6 the receivers, replying to a letter from the commit- 
tee, proposed a plan for the payment of equipment obligations and for the 
repair of equipment during the ensuing year, which, in our judgment, is 
satisfactory. Under this plan $58,436 has been deposited with Columbia 
Trust Co., 60 Broadway, N. Y. City, for the payment of interest coupons, 
or interest on equipment obligations represented by your committee, and 
there is every reason to believe that the receivers will be able to continue 
their payments under the plan. In recommending that holders of equip- 
ment obligations present their coupons or claims for interest and the prin- 
cipal of their obligations for payment at the times, month by month, sev 
forth in the plan, the committee wishes to point out that after investiga- 
tion of the current earnings of the Pere Marquette system, the committee 
believes that this is as favorable a plan of payment as can now be devised 

During the year 1915-16, by an expenditure of approximately $70,000 

er month, the receivers would be able to fund all equipment obligations in 
vefault, principal and interest, as well as pay such obl tions as mature 
during the year. In view of the representations of bondholders’ committees# 
that the road may be reorganized within the ensuing year, the receivers are 
disinclined to enter into a definite plan operating after June 30 1915. 
Their hesitancy in so do is confirmed by the attitude of Judge Tuttle, 
who is extrema desirous o navies the receivership end prior to such date. 

Acceptance of payments under the plan does not waive claims for interest 
upon overdue installments of principal. The receivers’ plan does not in- 
Greta any payments to the bankers who have [acquired uipment obliga- 
t interest on matured principal, and your committee 
orts to make clear the subordination ofsuch obliga- 
tions, as well as those now deposited as ty for receivers’ certificates. 

The receivers have insisted that coupons and principal eafertions paid 
should be canceled, but principal ————- paid will be held by the de- 
positary, Columbia Trust Co., as evidence of the holders’ claim for inter- 
est on overdue principal. 

The plan of the receivers is, of course, dependent upon the continuance 
of earnings as shown for the year 1913-14, and in the event that the re- 
ceivers fail to provide funds according to the plan for the repair of re. 
; or for the peymens of obligations, the holders of obligations 1 

ee to enforce their ts. 

[Committee: How Bayne, Harold Benjamin Clark and Robert L. 
ye wih wy ne Trust as ape 60 Broadway, N. Y. City, 
and Spooner otton as counsel. 

Digest of Letter from Receivers, Dated at Detroit, Aug. 6 1914. 

Phe receivers, acting under the authority of Judge Tuttse, hereby pro- 
pose the following plan to provide funds for the payment of the principal 
and interest on such equipment obligations in default since March 15 1914: 

The receivers propose to apply the sum of $65,000 during each month 

inning July 1 1914 to and including June 30 1915 to the repair of bad- 
order equipment, to which you call our attention, and this sum monthly 
will be exclusively devoted to the repair of cars under the various equip- 
ment issues until the equipment so covered is in good order. 

On the date hereof and on the last day of each month hereafter, the re- 
ceivers will, if the earnings of the company permit, as hereinafter provided, 
deposit at 2% interest with the Columbia-Knickerbocker Trust Co., their 
fiscal agent for the purpose, certain sums with instructions that the amounts 
so deposited shall be used for the sole purposes of retiring equipment obli- 
gations, principal and interest to date of maturity, maturing on or after 
March ib 1914, except such as have been heretofore purchased by as." 
Morgan & Co. The moneys so deposited will be applied, first, to the pay- 
ment of all interest upon such equipment obligations to date of maturity, 
and, next, to the payment of the principal of such equipment obligations 
in the order of their maturity. Annexed hereto is a plan for such pro 
payments, showi at what times payments, interest and principal, on 
particular series of equipment obligations will be made. 

If the receivers find themselves in a position to set aside any additional 
sums for the \— of such equipment obligations during the ensuing 
year, these will likewise be deposi with the trust company, under direc- 
tions to apply the same, first, to the perme of interest to maturity, and, 
second, to the payment of the matured principal of such equipment obli- 
gations, it being the intention of the receivers to e such provision for 
the payment of all equipment obligations as will leave all holders thereof 
on June 30 1915 in the same relative position as on June 30 1914. 

These proposed monthly deposits have as a basis an estimate of the net 
earn: of the company for the ensuing year, such estimate being based 
upon the gross receipts resulting from the operation of the road during the 
fiscal year ending June 30 1914, and in the event that the net earnings for 
the current fiscal year do not justify the continuance of such copes the 
same may be abated in the amount that the actual net earnings fall behind 
the net earnings contemplated in the estimate. 


Proposed Payments of Principal of Equip. Obligations Aggregating§$535,031 


tions as aforesaid exc 
will continue their 


Aug. 1 Dec. Jan. Feb. June 1 

Date Due. 1914. 1914. 1915. 1915. 1915. 
Pullman Co.— [peer nn Ce daniaks) <teetitinaban . eines 
"he fe eee ee DOE ateae) atntgaes 
BE EE occ. wewda oéneene —enenue GREGOR. caaceun 
R. Winthrop &/April1914 —---.--- ORDERS ec6sk  oncdd” ete 
Co. rye see Ci Ee dkewse SénwKCe ‘Seduce  cwoewé $76,000 
C.H.& D. Ry.—/April 1914 --.---- DER, aecens . .anmdasdenee 
DO Cit MoE cdccsan attehed dhebae) ashaae 34,372 
P.-M.Pullman em, “86  sncdan CS a ee a 
8% CA & B, 1919) (Ocb. "14 annnes cccecee ccceee 3 cccces 132,000 
Pere M. Eq. 5% Jume 1914 -..--. ------- GOERS... ..0 cite: . ennbion 
eee ee ee ee eee ee, cee 44,000 





Proposed Interest Payments Aggregating $159,572. 








July Sept. Oct. Dec. Mar. on June. 
Date Due. 1914. 1914. 1914. 1914. 1915. 1915. 1915. 

$ $ $ $ $ $ $ 
Mar. 1914 Oe” wan Aaed” “atin © See | aes ee 
June 1914 Pa Nodua. Beat Boke Sikes. o aan. Cee 
Pullman Co.|Sept.1914 —_-_- a a5 oh me oe fe F 
ee ae Da nn ee ctkeh * lane SG acces. «ede. wae 
Buibaseue Pe oon aoe ee eee 325 POEs 
RNs iS eo ORE, 9 SN ee IT ae ee 163 
Winthrop {April 1914 SB) «cand need sanan | een See Seek 
SIS Ta cae. BEE A docs ooce Lt NE: masa, nase: Da 
C.H.&D.Ry {April 1914 3,867 ee ree On EE 
Kleybolte Oct. 19134 .... .... 3,008 --... oaker, talks 
Sheba cant. oscs! tues “Sue wade’ .iis Se tae 
P.-M.-Pull- fevett Se ee ands: maem aes onam .. ene 
ae A Sk ES = 4 ae cai aii 
ee Tg tage FER Rp EG ee A 20.700. . snd 
P.. Ee. ee eee. cee eee kéce -cten Ucecee “anes Weel eee 
GbE B%. fae FUER cece tse woes 1688): icc. cee 
L2G SEE. sie d-| dieelcdeckl! mene. (eae ieee eee 
Was bandon sdent 58 ,436 641 37,803 15,884 325 32,020 14,463 


The total amount required to cover these disbursements for principal and 
interest is $694,603, which the receivers will provide by an average monthly 
ap oaneenion of $57,833 60 during the 12 months ending June 30 1915. 

uch principal and interest pormen in default July 1 1914, hav- 
ing matured March 15 1914 to June 30 1914, inclusive (excluding those pur- 
chased by J. P.Morgan & Co.), all of which it is proposed to meet under the 
aforesaid plan, aggregate for principal $236,075 and for interest $58,436: 
total, $294,511. There will be in default July 1 1915 installments o 
principal (all interest having been met) as follows: 


Maturities in Default July 1 1915 after Payments Above Indicated. 
Pullman Co. Series C 5%: Principal due Dec. 1914, $12,741; Mar. 


1915, $12.901; Jume 1986, SiS O02... . 22... .9.-4s~55..4.. -.. SBT 
Cin. Ham. & Day. Ry.-Kleybolte 4% %, prin. due Apr.11915___. 34,372 
Pere Marq. RR.-Pullman Co. gold 5%, prin. due Apr. 1 1915___. 132,000 


Pere Marquette RR. Equip. gold 5%, prin. due June 1 1915 





Total (being all installments of principal) -____..........____- $249,075 
Receivers’ Certfs., &c.—‘‘Detroit Free Press’’ has said: 


The receivers report they have been unable to dispose of any of the ser- 
ies B certificates outside of $600,000 contracted for by a committee of con- 
solidated bondholders and those exchanged with creditors. 

The Farmers’ Loan & Trust Co. asked permission Aug. 18 to join first 
mortgage bondholders in their appeal from the issuance of all the $2,000,000 
receivers’ certificates which were placed ahead of the Ist M. bonds, except 
the $500,000 applicable to State taxes of 1914 (V. 99, p. 121.) 

{Judge Tuttle at Detroit on Aug. 13 referred to Lawton T. Hemans, 
Mich. State RR. Commissioner, as special Master, at the demand of some 
450 clerks for increased wages, which would increase the pay-roll $12.000 to 
$15,000 ee a July oper. expenses were reduced about $39,400.] 
—V. 99, p. ‘. ; 


Rapid Transit in New York City.—Bids.— 

The Commission yesterday approved the form of contract for Section 2, 
of Route 48, being the two-track subway to be operated by the Interborough 
Rapid Transit Co. in William St., extending from Beekman St. down 
William and under Hanover Square to a point opposite the easterly build- 
ing line of Pearl St. The subway will connect with the Seventh Ave. 
(Manhattan) subway by way of Park Place and West Broadwayand with 
the Interborough subway line in Brooklyn by the Old Slip tunnel. 

Rids will be opened for the construction of Section 3 of Reute 33, which 
will connect the Brooklyn Rapid Transit tunnel from Whitehall St., Man- 
hattan, to Montague St., Brooklyn, with the Fourth Ave. (Broolkyn) sub- 
way in the Flatbush Ave. extension, and also the new Interborough tunnel 
from Old Slip to Clark St. with the present subway at Borough Hall. 
The lowest bid, it was reported unofficially, was that of the Flinn-O’ Rourke 
Co., Inc., of $3,395, —V. 99, p. 468, 408. 


Rates.— Decisions of Commerce Commission.— 

The Inter-State Commerce Commission on Aug. 19 handed down a de- 
cision which, it is thought, may have a wide application on the question of 
passenger rates and result in a material increase of the same. The Commis- 
sion, in a case based on complaint made by the Corporation Commission 
of Oklahoma and others against the Atchison Topeka & Santa Fe and other 
roads, alleging that the inter-State passenger fare of three cents a mile 
through Arkansas, Missouri and Oklahoma is unreasonable and discrimi- 
natory, to the extent that it exceeds the intra-State fare of two cents a 
mile maintained at the same time in those States, holds that such unrea- 
sonableness is not to be established by the mere proof that a road maintains 
a two-cent intra-State passenger rate. 

The opinion, written by Commissioner Clements, based the decision on 
three conclusions: 

(1) The defendants did not voluntarily establish and do not voluntarily 
maintain the intra-State passenger fare of two cents a mile. (2) Basing 
inter-State passenger fares in the States named on three cents a mile not 
found unreasonable; and (3) the three-cent fares not being unreasonable 
and Oe ——e of the two-cent fares not being in issue, the complaint 
8 smiss ° 

The opinion says: ‘‘This complaint has been presented largely upon the 
contention of unjust discrimination. It may be that a mileage scale of 
passenger rates applicable to both State and inter-State business somewhat 
less than three cents per mile would be reasonable in this territory , and would 
if adopted remove the alleged discrimination now complained of. Without 
expressing an opin ion as to this, we deem it not improper to suggest its 
consideration by complainants and defendants as a possible basis of a fair 
adjustment of the controversy.’’ 

The Commission on Aug. 17, applying the principles laid down in the 
so-called Shreveport case, held, on a complaint filed against the Atchison 
Topeka & Santa Fe and other roads, that the rate of 45 cents per 100 pounds 
on canned goods in carloads from Galveston, Tex., to Oklahoma City, 
Okla., is discriminatory against Oklahoma City, as compared with the 
Texas intra-State rate quoted by the railroads to certain north Texas points 
which compete with Oklahoma City. An order was entered directing the 
roads to cancel the existing rates on Nov. 1 and to put into effect a rate 
from Galveston to Oklahoma City that shall exceed the rate from Galveston 
to Gainesville and Denison, Tex., by no more than 10 cents per 100 pounds. 
—V. 99, p. 468, 408. ‘Stee rte 


Rhode Island Co.—Tunnel Opened.— 

The company has opened the tunnel from North Main to Thayer St. 
(express trains being run between the two points, 2.165 ft.), and discon- 
tinued the counterweight system on College Hill. The saving in running 
time from some points is 5 and from others 3 minutes over the old schedule. 
Another departure is in sending the west-bound tunnel cars through Ex- 
change Place instead of Market Square and Westminster St., adding 30 
to the 98 previously run during the 35-minute period ending at 6:20 p. m. 
The time limit is less than 17 seconds. When traffic increases it may, it 
is said, necessary to divert some of the East Side cars through North 
Main St. to Market Square to relieve the pressure on the northerly tracks 
in Exchange Place, but this is not contemplated at present. A third 
change is the removal of many cars from Westminster St. 
thoroughfare. See Vv. 98, DP. 1461. *® BOR pe BH -Seegpepeeres 


pokane & International Ry.— Adjusiment of Relations. 
See Canadian Pacific Ry. under “Annual Reports.”"—V. 89, p. 594. 
Stockton Blectric RR. New Office .— 
otice is hereby given that t ipal pl f 
oration will on Oct. 1 1914 be aA, 4, FA. . > 775, 
acific Electric Bldg., Los Angeles. H. A. Culloden, the Secretary of the 
Pacific Electric Ry., is now Secretary of Stockton Elec. RR.—V. 76, p. 159. 
Tennessee Railway, Light & Power Co.—Pref. Div. 
Deferred.—The directors have decided to defer the usual 
quarterly payment on the $10,250,000 6% cumulative pref. 
stock. An official statement says in substance: 
ew of the present unsettled fi business conditions 





in vi f nancial and 
throughout the world, the has decided that the on yiproper policy is 
to conserve our resources.in every. possible way until the effect of the 
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war is more clearly determined. TheTregular ery dividend on the 
pref. stock will therefore not be paid on Sept. 1. 

The dividend of June 1 1914 was made ble through contributions 
of the four banking firms which organized the company without the crea- 
tion of an obligation of any kind. The earnings during the past year have 
naturally suffered from the business depression, but it was assumed that 
with improving conditions due to excellent crops, and the completion of 
construction work, the company could continue to pay the regular quar- 
terly dividends on the pref. stock. 
fe Several large contracts for sale of power were about closed, or under 
negotiation, and to provide for the increased business expected, a contract 
had been made to purchase a large amount of power from the raty plant 
on the Tennessee River and the construction of the transmission line re- 
quired for its proper utilization was commenced in May and has just been 
completed. This will enable us not only to operate most economically, 
but to take on new power contracts as fast as t ey can be secured. 

Owing to the present uncertainty, however, it is impossible to close at 
this time several large power contracts which were counted on to materially 
increase the earnings. The retail light and power and the street railway 
business will depend entirely upon industrial conditions. The rey ed 
has financed its requirements until June 1915, when bonds“or a note issue 
must be sold. There would be no difficulty under normal conditions in 
doing this, but we have no precedents for the present situation, and fore- 
casts of earnings or financial probabilities are of no value. The wise 
course, —- is to keep our cash position as strong as possible.— 
V. 98, p. 913. 


Texas-Mexican Ry.—A ——- press dispatch says 
that an appeal has been taken to the Texas Court of Civil 
Appeals from the order appointing the receiver. 

Pending action on the appeal, the receivership, it is stated, has been 
held up on the promise of officials of the road to open the international 
bridge across the Rio Grande to traffic. The bridge was to be opened on 
Aug. 13. President Brown of National Rys. of Mexico says that the bridge 
was closed because the Constitutionalists, controlling the Mexican termi- 
nals, refused to give the railroad any of the revenue.—V. 99, p. 568. 

Toledo Railways & Light Co.—City Must Prove Ordi- 
nance Reasonable.—Judge Killits in the U. 8S. District Court 
on Aug. 14 on the further hearing of the application of the 
company to restrain the enforcement of the Schreiber ordi- 
nance providing for three-cent fares, ordered the city to be 
prepared on Sept. 8 to prove that the terms of the ordinance 
are reasonable. 

The city must show, the Court said, that the revenue under t he ordinance 
would pay operating expenses and leave a surplus sufficient to pay interest 
on the company’s securities. This, the Court said, an expert testified at 
the hearing last March could not be done. As under the terms of the ordi- 
nance the City Solicitor was instructed to apply to the Court to enforce it 
as soon as the company refused to obey it, the burden, the Court says, has 
been upon the company ever since March 27 to ask the Court to pass on 
the question of whether the ordinance is reasonable, but this it has made no 
attempt to do. f 

The company has been carrying free passengers who refused to pay more 
than three cents fare, at a loss, it is stated, of about $1,000 a day. The 
Court says that ‘‘the morals of the community are being impaired by the 
general understanding that passengers may beat the company out of fares 
merely by showing three cents.'" Judge Killits stated during the argu- 
ment that the company could stop the operation of cars on all tracks on 
which franchises have expired, or the city might order it to stop, either 
without interference of the Court, but for the ~ to stop the cars without 
arranging for a substitute service would be a calamity for which the city 
alone might, if it wished, assume responsibility.— V. 99, p. 408, 344. 

Union Pacific RR.—Time Exziension—The company 
has granted an extension of time from Sept. 2 to Oct. 2 for 
payment of the last installment on U. P. warrants for the 
Southern Pacific stock sold last spring to shareholders.— 
V. 99, p. 199. 


Union Station Co. of Chicago.—Capital Reduced.—A 
certificate of decrease of capital stock from $50,000,000 to 
$3,500,000 has been filed at Springfield, Ill. 

The $3,500,000 stock, it is said, has been subscribed and a large bond 


issue is proposed. Work on the new $50,000,000 Union Station, it is stated, 
will begin shortly.—V. 99, p. 200, 122. 


Virginia Railway & Power Co.—Listed.—The New York 
Stock Exchange has listed $200,000 additional lst and Re- 
funding M. 5% bonds due 1934, and has also authorized 
to be listed $550,000 on notice of sale, making the total to be 
listed $12,253,000.—V. 98, p. 1696. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Akron (O.) People’s Telephone Co.—Stock Authorized. 

The Ohio P. U. Commission on July 16 authorized the company to issue 
and sell at par on or after Dec. 31 1915 $380,000 7% cum. pref. stock to 
retire $380,000 6% bonds maturing Jan. 1 1916. The Commission denied 
the further application to issue $370,000 additional pref. stock, the proceeds 
of which it was proposed to use for improvements and extensions, on the 
ground that the plans therefor were in too hazy a shape to be capitalized 
at this time. There is $500,000 common stock authorized, of which 
$411,000 was at last accounts outstanding. 


American Multigraph Co., Cleveland.—Usual Divs.— 
The usual quarterly dividend of 1% and the customary extra payment 
of %% has been declared on the $1,000,000 common stock, payable 
Sept. 1 to holders of record Aug. 20, being the same amounts as those paid 
quarterly since Sept. 1913. In March and June 1913 and Oct. 1912 1% 
was disbursed without any extra and in Oct. 1908 \& of 1% .—V. 97, p. 1505. 


Amer. Pneumatic Service Co.— Subsidiary Div. Decrease. 

The Lamson Co., most of whose $2,000,000 stock is owned, has declared 
a dividend of 1%, payable to Sept. 30 to holders of record Sept. 12. This 
compares with 3% in March 1914 and Sept. 1913 and 2% in March 1913. 
The American Co. has declared the regular semi-annual dividends of 34% % 
and 1% on the first and old pref. stocks, respectively, payable Sept. 36 
to holders of record Sept. 12.—V. 98. p. 1074. 


American Soda Fountain Co.—Decision.— 

Vice-Chancellor Backus at Trenton, N. J., on Aug. 18, by consent of 
both sides, dissolved the Campeneey injunction obtained in the suit brought 
by Alfred Cochran of Brook on behalf of minority stockholders which 
restrained the carrying out of the plan providing that the new company, 
incorporated in Maine on Oct. 21 1911 with $1,250,000 authorized stock, 
shall take over the New Jersey company of the same name (V. 93, p. 287). 
It was claimed that the distribution of new securities is too favorable to 
the first pref. shareholders and inequitable to the second pref. and common 
stockholders of the New Jersey company.—V. 93, p. 1597. 


Arizona Copper Co., Ltd.—Earnings.— 


Year end. Tot.Net Deb. Int., Liq. Preferred Ordinary Bal., Sur. 
Sept. 30— Profits. Inc.Taz.,&c. Res. Divs. Divs. or Def. 
1912-13---- £366,774 £29,124 £130,000 £24,531(55% ) £208, 986def. £25,867 
1911-12-_-_ 504,108 23,333 170,000 24,531(65%) 246,984 sur.39,260 


Total net profits as above include in 1912-13 £293,987 profit from copper, 
against £431,280 in 1911-12 and £72,787 revenue from holdings in other 
companies, against £72,828. Carried forward, £13,394.—V. 74, p. 914. 


Assets Realization Co.—Reorganization Held in Abeyance. 
The company, it is stated, has no interest in the suit filed in Common 
Pleas Court, Philadelphia, on Aug. 18, by John Story Jenks and Theodore 
Frothingham against various persons to recover balances alleged to be due 
on shares of the Plantation Co., a Delaware corporation. The latter enter- 
pee was one with which George E. Shaw and other interests in the Assets 
ealization Co. was connected. 





The affairs of the company are said to be working out satisfactorily, 
although progress is, of course, slow under present financial conditions. 
The business is being liquidated gradually. 

The bank creditors’ committee, of which G. M. P. Murphy is Chairman, 
has waived the requirement made last winter that stockholders raise 
$1,000,000 as a prerequisite to a year’s extension of time to the company. 
The extension will run out Jan. 1 1915, but the company has the wpion of 
a two-year extension, if necessary. It had been planned to take up the 
question of a reorganization this fall, but this is being held in abeyance as a 
result of present general financial and industrial conditions.—V. 98, p. 996 


Butte & Superior Copper Co., Ltd.—Zarnings.— 











Quarters ending— June 30°14. Mar. 31'14. 
Net value (zinc concentrates)__-.......-..------- $704,781 $638,316 
Net value (lead concentrates) __-...........------ ; 161,676 

OER iek Si WSC. Gassing gtuddeckhsoucedcacevebia $866 321 $799,992 
Se SOG. oo do Riser haitecdisedlaukeSceceks 2,896 5,875 

nT NONUR. 6 oa deeded ce seded sleds snbenen $869 ,217 $805 ,867 
OPRPRINE WORN ois 0 ok itn css ceeadsedecionn 31,974 492,882 

ee Ee Pe eee Tee Pee ee $337 ,243 $312,985 


The above earnings are computed upon the basis of 4.94 cents per lb. 
for spelter for the quarter ending June 30 1914, against 5.14 cents for the 
previous quarter.—V. 98, p. 1539. 


California Development Co.—Decision. 

Judge Meyers in the Superior Couct on March 2 ordered the Southern 
Pacific Co. to give a bond for $2,250,000 to indemnify creditors pending 
the appeal from the recent decision of Judge Bardwell permitting the fore- 
closure sale of the property. ‘The judgments as adjudged are in the order 
named, the bondholders, New Liverpool Salt Co. and Southern Pacific Co., 
for about $600,000, $600,000 and $1,800,000, respectively. The Court 
continued for two weeks the hearing on a motion for a new trial. The 
demand by receiver Holabird that the company’s contract with the Imperial 
ag _—, = Water Co. be abrogated was taken under advisement. 
—vV. 99, p. 409. 


Canada Steamship Lines, Ltd.—Preferred Div. Deferred. 
—The company, incorporated in June 1914, has decided to 
defer for the present the payment of dividends on the 7% 
cum. pref. stock. President Carruthers says: 


Under normal conditions there would not be any question about the divi- 
dend on the preference shares, as the company at the present time has in 
the bank ample funds to pay the interest on its debenture stock next week 
and the initial quarterly dividend on the preference shares, but every de- 
partment of the company’s business has been disorganized since the decla- 
ration of war. Business up to within ten days ago was even ahead of last 
year, but what has troubled the directors most of all is to try and figure 
what is to happen in the 4 months from now to the close of navigation. tis 
impossible even to tell whether we will be able to do any business at all, 
and for the past couple of weeks a large number of our boats have been tied 
up in the ports, because they could not get rid of their cargoes into the 
elevators or outgoing ocean vessels. In addition, we cannot tell just at 
what moment a iarge number of our boats will be taken over either by the 
Dominion Government or by the British Admiralty, and if this happens, of 
course, it will be impossible for us to have anything like the earning power 
we should have under normal conditions. 

There is ample grain in the West that will have to be moved out between 
now and the end of the season of navigation, and we will not be able to 
tell whether we will have an opportunity to bring it out or not. What the 
shareholders have to consider is that the dividend on the preference shares 
is cumulative, and the payment is only being deferred, and as soon as con- 
ditions are normal we could pay two quarterly installments at the one time, 
making a half-yearly dividend, and in the meantime the cash position of the 
company would have remained strong.—V. 99, p. 51. 


Canadian Coal & Coke Co.—Loan.— 

A Canadian paper some time ago stated that the company had received 
a $500,000 loan from American bankers and that anoptionon the $3,000,- 
000 Ist M. bonds had been given to the American bankers who have been 
assisting the company in its financing. See V. 98, p. 841. 

This bond issue, when sold, will, it is said, provide for the retirement 
of the $750,000 short-term notes and the liquidation of the $500,000 loan, 
as well as for completing development work,and will also provide ample 
working capital.—V. 98, p. 841. 


Caney River Gas Co.—Zarnings.— 


Year ending Gross (less Net (after Bond Depre- Divs. Balance, 

June 30— Gas Purch.). Taxes). Interest. ciation. (8%). Surplus. 
aia $338,915 $183,142 $14,455 $46,466 $80,000 $42,221 
POE s4ndcs nue 312,671 165,576 17,777 461,738 80,000 6,060 


97, p. 1586. 
Chillicothe (Texas) Light & Power Co.—Control.— 


See Southwestern Cities Electric Co. below.— 


A plan for the reorganization of the H. B. Claflin Co. and of the 23 retail 
dry goods stores which the noteholders’ committee is said to be consid 
os favorably, provides, it is rumored, for the pea of 15% in cash an 
the issue of 3-year 5% notes to the holders of about $42,000,000 of out- 
standing obligations. The new notes, it is stated, would be endorsed by 
President John Claflin, who, it is said, has turned over to the receivers 
2 —, = Hert personal fortune for the benefit of present creditors.— 

. 99, p. : . 


Comanche (Lawton, Okla.) Ice Co.—Control.— 
See Southwestern Cities Electric Co. below. 


Comanche (Lawton, Okla.) Light & Power Co.— 
See Southwestern Cities Electric Co. below. 


Consolidated Gas Co. of New York.—Note Payment.— 
The $5,000,000 44%% notes due Aug. 25 will be paid at 
maturity at the Farmers’ Loan & Trust Co.—V. 98, p. 1696 

Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Circular as to Exchange of Pref. Stock for Com- 
mon Stock, $ for $.—Treasurer John L. Bailey, Baltimore, 
Aug. 12 1914, in a circular addressed to the preferred 
stockholders, says in substance: 

The company hereby offers to issue common stock in exchange, share for 


share, for preferred stock now outstanding [$5,272,454]. Contemporane- 
ously the pref. stock so exchanged will be canceled and retired. 
Any pref. stockholder desiring to exchange his pref. stock for an ual 


number of shares of common stock may do so by delivering not later than 
the close of business on Dec. 19 1914, either to the London Joint Stock 
Bank, Ltd., 5 Princes St., London, E. C., England, or to the Continental 
Trust Co., Continental Bldg., Baltimore, depositaries, certificates for such 
pref. stock duly endorsed in blank for transfer. The exchange in Balti- 
more will be made forthwith; in London, temporary receipts will be issued, 
upon surrender of which certificates for common stock will be delivered as 
soon as received from Baltimore. 

All shares of new common stock issued in exchange for pref. stock de- 
livered to the depositary on or before Sept. 19 1914 will rank with the 
existing common stock for the dividend of 134% (i.e., at the rate of 7% 
per annum) accruing and this day declared on the common stock for the 
quarter ending Sept. 30 1914; any common shares delivered in exchange 
after Sept. 19, but before Dec. 19, will rank with the existing common 
stock for the dividend accruing on common stock for the quarter gm | 
Dec. 31.1914. For the quarter ending June 30 1914 all pref. stock wi 
receive the regular dividend at the rate of 6% per annum. Jeferred shares 
not exchanged for common stock will receive the regular dividend at -the 
end of each six months’ period. 

Persons acting for pref. stockholders under powers of attorney must ex- 
hibit the power of attorney to the depositary when delivering certificates 
for pref. stock. See also V. 99, p. 470. 


Consolidated Telephone Co.—New Morigage.— 
The mortgage filed some time since to the U. 8S. Mortgage & Trust Co. 
Y., as trustee, secures an issue of not exceeding $2,000,000 ‘‘first 
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mortgage’’ 5% gold bonds dated Dec. 1 1913 and due Dec. 1 1953, but 
subject to a all or any part, on and after Dec. 1 1918 at 105 and int. 
Denom. $1,000, $500 and $100(c*). Prin. & int. (J. & D.) payable in gold 
coin without deduction for any taxes which the company — be required 
to pay thereon or to retain Gorsrom 6 under — resent or future law of 
Pennsylvania for State or municipal purposes. these $2,000,000 Ist M. 
bonds, $773,800 were issuable forthwith, pes100, 000 are reserved for future 
acquisitions, improvements, &c., on conditions stated in deed of trust and 
$826,800 to reload by purchase, exchange, &c., the following existing 
$866,000 Ist M. bonds at not exceeding 95%, viz.: Lehigh Telephone Co. 5s 
of 1901, due 1929, $170,000; Lackawanna Telephone Co. 5s of 1900, due 
May 1 1930, $453 ,000; People’ s TelephoneCo. 5s, due July 1 1929, $243, 000. 

A second mortgage was also filed to the Lehigh Valley Trust Co. of Scran- 
ton, as trustee, to secure $2,000,000 eae mortgage 5% incomes, as 
ealled for b plan of Sesrenmaatics | in 96, p. 1704. radeane Wm. B. 
Ne Hazieton, Pa.; Vice-Prest., H. C. Tresler, ye lL Pa.; Couary . 

. W: Daron; Treas., C. J. Ki hth Hazleton, Pa.—V. ‘98, p. 157. 


Continental Cotton Oil Co.—Dissolulion.— 

The company, which was incorporated in New Jersey in 1899, has filed in 
the office of the Secretary of State of New Jersey notice of the giving up of 
its charter in that State. The step is taken, it is stated, because of the 
objections made to the methods of conducting business by the authorities 
; Texas, in which State the company 7“ erates, and also of the laws of New 

Jersey known as the ‘‘Seven Sisters. he company had authorized stock 
of $3, 000, 000 each of com. and 7% cum. pref. stock, of which $1,758,638 
com. and $1, 563 ,002 pref. were at last accounts outstanding. —V.70, p. 688. 


Dayton (O. ”) Power & Light Co.— Exchange « of Bonds.— 
The Ohio P. 8. Commission has onterret wo compan ssue $2, hy - 
000 additional First and Refunding M. 5% bonds da on 1 1911, 
ae at par, for an equal amount of Dayton Lighting Co. First rs 
Ref. dated March 1 1907. This is done in order to unify the interest 
perienane the interest dates on the first-named bonds being June and Dec. 1 
— ng BI on = eee March and Sept. 1. There were recently out- 
tanding $600 Deyten Power & Light First & Refunding 5s and $395,- 
000 Dayton Wincor ght Co. Ist gold 5s, due March 1 1921.—V.98, p.158. 


" Duncan (Okla.) Electric & Ice Co.—Control.— 
thwestern Cities Electric Co. below. 


‘Federal Mining & Smelting Co.— Dividend Reduced.— 

A quarterly dividend of 1% has been declared on the $6,677 — cumu- 
lotion 6% pref. stock, pa able Sept. 15 to holders of record Aug. 22. This 
compares with 1% % baid quarterly 1912 to June 1914. 

Dividend Record (Per Cent). 

Dividends— "04. '05. ’06. '07. '08. ’09. '10. °11. '12. "18. 1914. 
Com., incl. ex... 4% 19 17 tis , ie 2@ —_—>— 
Pref. (7% cum.)_—————In full to Dec. 1911—_——-. 6 8 151 a 

An official statement says: ‘“‘In view of the stagnant condition o the 
metal market, the directors have deemed it advisable to order the closing 
of the Morning Mine, the largest producer of the company. In conse- 
quence of the above, the usual pref. dividend of 14% eyeite Sept. 15, 
has been made 1%, which the company expects to be e to maintain, 
provided the metal market suffers no further setback. me a 99. p. 52. 


Granby Consol. Smelt., Min. & Power Co.—No Div.— 
The directors have decided to omit the usual i any payment made in 
Sept. From March 1913 to June 1914 14% was distributed quarterly. 
Previous Dividend Record (Per C Cent). 
1903. °04-"05. 1906. 1907. 1908. 1909. 1910. 1913. 1914. 
1 No.1) None 12 9 4 2 1 6 1%,1 
- 98, p. 1611. 


Grand Rapids( Mich.) Gas Light Co.— Mortgage—Pro- 
posed Plan.—The Michigan RR. Commission on Aug. 14 
authorized the company to issue $1,500,000 Ist M. 5% gold 
bonds to be dated Feb. 1 1915, to provide for the $1,500,000 
Ist M. 5% bonds maturing on Feb. 11915. The bonds are 
issued under a new mortgage dated Aug. 1 1914, securing an 
authorized amount of $7,500,000 bonds running for 25 years. 
Denomination $1,000, &c. Subject to call on any interest 
date at 105 and int. It is the company’s present plan to 
offer the holders of old maturing bonds the privilege of ex- 
changing the same for the new issue, but on what basis is 
not yet known. The exchange will not be made, however, 
until the maturity date arrives. It is said that in case any 
of the new bonds remain unexchanged, they will be marketed 
at par and interest.—V. 96, p. 1843. 


Harwood Electric Co., Phila.—Pref. Dividend Deferred. 

The directors have decided to defer the payment of the semi-annual 
distribution usually made in yd on the $688,000 6% cumulative 
pref. stock. This, it is stated, does not mean that the dividend is finally 
passed, as at the close of the year the directors will consider the declaration 
of a dividend for the fiscal year then ended.—V. 96, p. 1366 


Howard Gas Coal Co.—Bonds Called.— 
Two first mortgage 6% bonds, Nos. 15 and 133, dated July 1 1904, for 
Payment on Sept. 5 at Real Estate Trust Co., Phila.—V. 98, p. 1922. 


International Steam Pump Co.—wNo Action Taken.— 
The directors yesterday adjourned until Aug. 25 their meet- 
ing to consider the payment of the bond interest, due Sept. 1. 


In addition to 1st M. interest due Sept. 1, amounting to $237,170, there 
are understood to be outstanding about $1,150,000 collateral trust loans 
maturing in October. For the year ending Sept. 30 1913 the surplus after 
interest charges was $215,628. The results for the current year are gen- 
erally expected to be considerably less favorable and pn a plans 
have, therefore, it is believed, been receiving attention.—V. 99, p. 123. 


Interstate Telephone & Telegraph Co. (of N. J. he 
Vice-Chancellor Backes in the Court of Chancery at Trenton, N. 
on Aug. 18 appointed James Kearney of that city y fooulver of the ae ee 
on application by Edward 8S. Green of New York ,a bondholder, interest 
on the bonds es ng in default. ‘‘Newark News" of Aug. 12 said in sub- 
stance: ‘‘Mr. Green charges that there has been gross mismanagement and 
that plant and equipment have been permitted to deteriorate, with a conse- 
quent falling off in business. The company operates through New Jersey, 
nee ey in the central and southerly counties. It has been af- 
filia with the Independent Telephone Companies of Pennsylvania. 
According to Mr. Grom, the company has outstanding $599,250 capital 
stock, $1,000,000 Ist M. bonds and $2,231,500 2nd M. bonds, while a 
report filed with the P. U. Commission shows that the roperty during the 
ear 1913 was operated at a loss of $34,563, not including a default of 
111,575 in interest t upon its 2nd M. bonds. "The plant, foetins to the 
officers, has a value of $1,846,662.” It is alleged that James M. Vance 
of Wheeling, W. Va., until canny President, has disposed of his large 
holdings in the property to other interests. The annual income is stated 
as $230,000. See V. 96, p. 866. 


Kansas Natural Gas Co.—Decision.— 

The U. 8. Circuit Court of Appeals, at St. Paul, Minn., has rendered a 
decision hae the receivers a appo pointed by the Kansas State courts were 
lawfully appointed and entitled to take charge of the ay jes of the com- 

n e Federal receivers have turned over to t tate receivers all 
Pooks s, money and other — in their possession. The funds turned over 
include, it is stated, $1,000,000 in cash, which will be available for exten- 
sion of lines in Kansas, Oklahoma and M Missouri, so that an adequate 
supply of natural gas may be supplied for the coming winter to domestic 
a % oo consumers. 

Superior Court of Tulsa County, Okla., has appointed 5; ef 
Kellou h, a Tulsa attorney, receiver of the company, the Marnet M 
the Kansas POlty Pipe aan ahs latter two being LT eae snes 
cooiininn the Kansas com This is a to 
Oklahoma in its jurisdiction the cs) Kf ay ah 
Federal Court in Kansas City, Mo., and eas tenes ndepende ° 
Kan., having each appointed receivers for them.—V. 99, p > 








Keystone Telephone Co. of Philadelphia.—Listed.— 
The New York Stock Exchange has listed $582,000 additional 
Ist M. 5% 30-year bonds due 1935, making the total amount 
listed $6,025,000. 


Total Expenditures ($939,520) on Account of Which $582,000 Additional 
Bonds ere, © ence 


Commission and expense in sale of bonds_-__.__-.-.------------ $150,000 
a: chase bead 532 feet conduit, $121, 534; 228,217 feet cable, 305.065 


4,027 telephones, switchboards and equipments, $305,826; aerial 


and toll lines, city and suburban, $151,789____.......-------- 457,615 
Real estate, including shop building. _..............----------- 26,840 
Earnings.—For years ending June 30: 
Gross earnings_-_-__---_-- $1,196,491 | Other interest charges----_ $137,298 
Net, after taxes, &c____- 640,745| Renewal reserve_-_-_--_.--- 93 425 
Deduct—Bond interest--_ $02'219| Balance. eS Sa ae 117,803 


—V. 99, p. 273. 


Knox Hat Mfg. Co., Brooklyn, N. Y.—Consolidation.— 

The N. Y. Supreme Court on July 20 a the suit brought in March 
last by Robert J. MacFarland and Charles E. Metzger, minority stock- 
holders of the Hat Mfg. Co., to restrain the consolidation of the dom pd 
with the E. M. Knox Retail Hat Co., a settlement having been arrived at. 
The syndicate headed by C. G. Brazier of Boston, who in June 1913 ob- 
tained control, has, it is reported, arranged to incorporate a 3 a no hanenetened 
with $5,000, 000 stock, to take over both concerns.—V. 97, p. 


Laurentide Co., Ltd. (Pa or Mfrs.), Grand Mere, Que. 
The shareholders, it is stated, will be asked to authorize a new issue of 
6% bonds to a total of possibly $2, 500, 000, to lay a A for the retirement, 
at or before maturity, of the present bond issue of $1,200,000, of which 
soe. 100 have been retired, and for oan a of the power development 

and extensions to the paper plant. , 240. 


Louisville Gas & Electric pdt ah ty 
See Kentucky Pipe Line Co.in V. 99, p. 472.—V. 97, Dp. 1507, 731. 


Mahoning Investment Co.—Dividend Reduced.— 

A semi-annual dividend of 1% has been declared = the $4,200,000 stock, 
payable Sept. 1 to holders of rec. Aug. 25, com meer with 14% semi-an- 
nually in 1912 to Mar. 1914 incl. _ Aug. 1 Feb. and Aug. 1908 
2% was disbursed.—V. 97, p. 593. 


Mallory Steamship Co.—Stock Reduction.— 
See atlantic Gulf & West Indies SS Lines V.98, p. 1314.—V. 88, p. 2348 


Mangum (Okla.) Electric Co.—Control.— 
See Southwestern Cities Electric Co. below.-—V. 97, p. 668. 


Monon Coal Co.—New President.— 

George G. Yeomans has been elected President to succeed Frederic A. 
Delene. who filled the position temporarily after the resignation of Harry 
N. Taylor. —V. 93, p. 50. 


New York & Cuba Mail SS. Co.—Stock Reduction.— 
See Atlantic Gulf & West Indies SS Lines V.98, p. 1314.—V. 89, p. 229 


New York Mills.—Sale of Bleachery.— 

The stockholders will vote Aug. 31 in the village of New York Mills, 
Oneida County, N. Y., on selling the bleachery and machinery ete 
and the lands appurtenant thereto, to the Oneida Bleachery, Inco 
(a domestic corporation) , in exchange for $299,500 of the latter’s $300, 
—r capital stock : $100 a share). 

. - L. ian? is now Sec.; Wm. Pierrepont White is still President.— 
£ p.lé . 


New York & Porto Rico SS. Co.—Stock Reduction.— 
See Atlantic Gulf & West Indies SS Lines V. 98, p. 1314.—V. 88, p. 235. 


Northern Central Co., N. ¥.—Sub. Co. Bonds.—Status. 

The Northern Central Co. was incorporated in Delaware Feb. 4 1913 
and on May 14 increased its capital stock from $1,000,000 to $4,000,000 
(par $100) consisting of $500,000 cum. (6%) pref. (subj. to call) and $3,- 
500,000 common, none of the pref. and only $1,955,000 of the common 
being outstanding. No bonds authorized or issued.’ The company tow 
owns control of the Northern Central Gas Co. (V. 95, p. 240) and _ 
Northumberland County Gas & Electric Co. (V. 93, p. 1606; V. 94, 
1190) and the Columbia & Montour pt ee as 

Officers: Pres., H. D. Walbridge; V.-P K. Agpnows: Sec., H. S. 
Brown; Treas., F. E. Haag. Office ,14 Wall he N. 


Nova Scotia Car Works, Ltd. Dividend ‘Omitted. — 

The directors have, it is reported, decided to omit the usual quarterly 
dividend on the $800,000 7% cum. Ist pref. stock. Nothing, it is sai 
has been done since the ap | spring, when 180 cars were completed, and 

rior to that there was a long period of idleness. There is also outstanding 
220,600 7% non-cum,. 2nd pref. and $345,200 6% non-cum. 3rd pref. 
stock.—V. 97, p. 55. 


Ohio Cities Gas Co.—Preferred Dividend.— 

A quarterly dividend of 14% was paid on the pref. stock, which is en- 
titled to 54% perannum. It is intended to make the next two payments 
on Oct. 1 and. Jan. 1 also a \%%, and that for the last quarter of the year, 
payable Apr. 1 1915, 1%% —V. 99, p. 473, 274. 


Ohio Oil Co.—Erzitra Dividend Omitted.— 

A dividend of $1 25 (5%) has been declared on the $15.000,000 stock 
(par $25), payable Sept. 21 to holders of record Aug. 25. This compares 
with $1 25 and 75 cents in Mar. and June last and $1 25 and $6 75 in Dec. 
1913. In Sept. and core 1913 75 cents extra was also paid, and in March 
1913 $1 extra. In 1912, $1 25 was distributed quarterly, but without 
any extra.—V. 98, a 917. 


Pecos Valley (Artesia, N. M.) Gas & Electric Co.— 
See Southwestern Cities Electric Co. below. 


People’s Gas Light & Coke Co. of Chicago.—Listed.— 
The New York Stock Exchange has authorized to be listed 
on and after Aug. 25 the $3,500,000 additional capital stock 
recently offered to shareholders at par, on notice of pay- 
veo. in eo making the total amount listed $38,500 ,000— 

p 


Pittsburgh Steel Co.—Preferred Dividend Deferred.— 

An official statement says: ‘“‘The directors have decided to defer the 
declaration of the dividend on the preferred stock ($10,500,000 7% cum.) 
which is usually payable on Sept. They do this in the interest of the 
company, for the purpose of conserving its cash resources and protect; 
its credit. This action is taken eg gy | the fact that the dividen 
has been more than earned during the past 3 months. The unc 
condition growing ae of the European war has largely influenced this 


action.—V . 97, p. 
Poole E eering & Machine Co., Founders and Ma- 
oodberry, Baltimore, Md.—Reorganization.— 


chinists, 

A reorganization has recently been effected of the Poole Engineeri & 
Machine Co. at Wood a. K., Md., which 

the old firm of Poole & unt, a leading in industrial _- 
for nearly 70 years. Under the reo 

ears V.-Pres. of the Fidelity W: 

g Robert P. Simpson, who becomes Treasurer. Other offi 
man H. H. Emory, V.-Pres.; John A. Finney, Sec.; Eli Frank, H. Patterson 
Harris and H. . Mo ¥ new directors tors. It 
copmal stock is now $1.0 

ae sre Co. of Balt., 

1843; Poole & it provertis yere o lea & Son Co., 1889, and Poste ta 
Poole un $ e m Co., En- 
ag wy RR are site and inclu des large foundry Paes 
e plan ew oy bd on acre lu 4 ‘0 an ne 
soe Meee aban My $s Sh O00 Tsar He mao te sion seas 
e the r 
= dome of the Capitol at Washington , and is now manufacturing th eke 

racks for used the heaviest 
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battleships of the United States. In addition to the Poole Co’s well- | 
known lines of machine-moulded gearings, pulleys and power-transmission 
facilities, it is the purpose of the new organization to enlarge its field of 
operation, adding new lines as required. Additional capital has been fur- 
nished and new methods adopted to bring every department of the concern 
up to a modern equipment. 


Procter & Gamble Co., Cincinnati.—Zarnings.— 
The company has issued a condensed statement of earnings for the year 
ending June 30 1914, which we compare with those of the previous year: 


13-14. 1912-13. 
Total volume of business done by company and 
constituent companies_---.----.--.------.- $65,822,080 $55,913,797 
Net earnings after all reserves and charges for 
deprec’n, losses, advertising and special in- 
RONOEY, WOE iin on in comms cwncnsowes 4,247,706 3,813,111 
Dividends on preferred stock (8%)__---------- 180,000 180,000 





Balance for common stock. _.......-.--.---- $4,067,706 $3,633,111 

The balance for the common stock in 1913-14 is equivalent to about 
32%% on the outstanding amount. Both the earnings and the volume of 
business have, it is stated, established new records.—V. 98, p. 1923. 


Pure Oil Co.—wNo Dividend.— 
The directors have decided to omit the usual dividend on the $4,535,245 
common stock. In March and June last 5% was paid. 


Dividend Record of Common Stock (Per Cent). 
1906 to 1909. 1910. 1911. 1912. 1913. 1914. 

8 yearly. 7% 8% 12% 20 5, 5,0,- 

President Murphy says: ‘‘The European war has shut off all exports 
of refined and lu ey ny | oils and wax, this being about 70% of the total 
business. As no one is able to tell how long the disturbance in Europe will 
last, the directors considered it a wise plan to conserve its cash to meet 
any unexpected demands on account of this trouble. 

“The war not only affects the Pure Oil Co., with its refined and lubri- 
cating oils, but extends clear back to the fields and pipe lines. Unless there 
is some outlet provided, which at this time seems very remote, all branches 
of the business, including procucing and transportation of Pennsylvania 
crude, must be at a standstill. 

The earnings of the company are the best in its history. The month of 
July shows net of $275,922, and the total net earnings for the 7 months 
of the year, $1,723,504. However, most of the earnings for the last two 
months are represented by oil, both crude and refined, the company having 
800,000 barrels of crude in storage in Oklahoma and large stocks of the re- 
fined ready for delivery at Marcus Hook. 

“We believe that, even with the above excellent showing, you will agree 
that your board has acted conservatively and wisely.’’—V. 99, p. 411, 347. 


Quanah (Texas) Light & Ice Co.—Control.— 


See Southwestern Cities Electric Co. below. 


Rockland Light & Power Co., Nyack, N. Y.— Merger.— 

An order made by the P. 8S. Commission of N. Y. State on April 28 1914 
(recently given publicity) authorized the company to issue $463,000 com- 
mon stock (all sold) in order (a) to acquire the entire capital stock of the 
Rockland Electric Co. of New York and to acquire and discharge some 
$202,000 notes of that company; (b) to acquire $12,000 capital stock of 
the Rockland Electric Co. of New Jersey and to discharge its $15,000 notes, 
&c.; (c) to pay current obligations of the Rockland Light & Power Co. 
incurred for capital purposes. The company’s total outstanding funded 
debt on Dec. 31 1913 was $650,000, viz.: (a) $45,000 Nyack Gas Light & 
Fuel Co. 1st 20-year 5s, due April 1 1918. (b) $605,000 Rockland Light & 
Power Co. Ist M. 30-year 5s, due Nov. 1 1938 (total auth. issue, $1,000,000 
—see V. 88, p. 104). Pres., D. E. Manson, 201 Devonshire St., Boston. 

“Albany Argus’’ Aug. 7 said: ‘‘The generating plants at Orangeburg 
and Hillburn, N. Y., will be connected by a transmission line and operated 
in conjunction, and the Hillburn plant, the main generating station for the 
system, will be largely extended. Among the communities to be affected 
by the merger are the villages of Haverstraw, West Haverstraw, Spring 
Valley, Nyack, Upper Nyack, Grand View, the towns of Stony Point, 
Haverstraw, Ramapo, Clarkstown, Orangetown and the unincorporated 
village of Thiells. In New Jersey the improvements will affect Hillburn, 
Suffern, Tallman, Hohokus, Orvil, Franklin, Mahwah, Wykoff, Ramsey, 
Allandale, Cragmere, Saddle River and Upper Saddle River. 
Properties under Management of Charles H. Tenney & Co., Boston. 
American Tar Co., Boston, Mass. Montpelier & Barre Light & Pow Co. 
Barre& Montpelier(Vt.)Tr.& Pow.Co.} North Boston Lighting Properties. 
Concord (N. H.) Electric Co. Bristol & Plainville Tram. Co. (Conn.) 
Consol. Ltg. Co., Montpelier, Vt. People’sGas& El.Co.ofOswego, N.Y. 
Exeter & Hampton Electric Co. Rockland Electric Co., Closter, N. J. 
Exeter Hampton & Amesbury St. Ry.| Rockland Elec. Co., Hillburn, N. J. 
Exeter Railway & Lighting Co. Rockland Light & Power Co. 
Fitchburg (Mass.) Gas & El. Lt. Co.| Salem (Mass.) Electric Lighting Co. 
Haverhill (Mass.) Electric Co. | Springfield (Mass.) Gas Light Co. 
Malden (Mass.) Electric Co. | Suburban Gas& E1.Co., Revere, Mass. 
Malden & Melrose Gas Light Co. _ | 

Compare People’s Gas & Elec. Co. in V. 99, p. 473.—V. 89, p. 415. 


San Antonio (Tex.) Land & Irrigation Co., Ltd.— 

Judge Burns in the U. S. District Court at San Antonio, Tex., on Aug. 13 
appointed Floyd McGowan of San Antonio as receiver on application of 
the Empire Trust Co. of New York, mortgage trustee, the interest due 
May 1 being in default. The earlier Ny on report that a receiver had 
been appointed for the controlled Medina Irrigation Co. on the sameday ts 
not confirmed.—V. 99, p. 473, 411. 


South Penn Oil Co.—Dividends Suspended.— 

The directors have decided to omit the payment of the usual quarterly 
dividend in September on the $12,500,000 stock. From Dec. 1913 to June 
1914, 3% and 2% extra were paid, and in vy 1913 3%, without any extra. 
Payments of 10% quarterly were made on the former amount of $2,500,000 
(prior to the payment of a 300% stock dividend, &c.) from June 1912 to 

une 1913, both inclusive. 

An official statement says: ‘‘The suspension of commerce between the 
United States and the European countries now engaged in war has caused 
such general and serious depression in the petroleum oil industry that the 
directors, believing it to be for your best interest to do so, has decided to 
suspend for the present the payment of dividends.”-—V. 98, p. 614. 


Southwestern Cities Electric Co., N. ¥Y.—Holding Co. 
This company was organized in Sept. 1913 under Delaware laws to de- 
velop public service properties. Although no public offering has been 
made, a syndicate headed by A. D.Converse & Co. expect to make a public 
offering of the pref. and common shares in the fall. We have the following: 
Capitalization— Authorized. Issued. 
oo UD Da erry rae $4,000,000 $1,400,000 
Cumulative pref. stock (par $100) ‘ ,000 00,0 
The pref. shares are entitled to dividends at rate of 6% p. a. to Sept. 1915 
and 7% thereafter, participating couey, with the common shares after 
each has received 7%. edeemable at 125 and div. on 30 days’ notice. 
Dividend period quarterly, Dec. 15, &c. 


Eq. Tr. Co., N. Y., registrars; Guar. Tr. Co. of N. Y., transfer agents. 
Properties Controlled— Location. Service Rendered. 
Comanche Light & Power Co___.-_.- Lawton, Okla. Flec. light & power 

SS i eer Lawton, Okla. Ice 


Mangum El. Co. (bonds out $150,- 

, V. 96, p. 1159; V. 97, p. 668)_ Mangum, Okla. 
Pecos Vall. Gas & Elec. Co. of N. M_Artesia, N. M. 
uanah Light & Ice Co______.____ uanah, Tex. 
hillicothe Light & Power Co Jhillicothe, Tex. 


Duncan El. & Ice Co. (bds.,$50,000)._ Duncan, Okla. 


Elec. It., pow. & ice 
Elec. It., pow. & ice 
Elec. It., pow. & ice 
Elec. It., pow. & ice 
Elec. It., pow. & ice 


Statement of Earnings for the Year Ending June 30 1914. 
an be Seu Gas uk Pee divas asd $183 ,045| Bond charges______.._.-...$10,000 
Net (after taxes) _...._.__- $90,351'6% $700,000 preferred __--_- 42,000 
Surplus, equivalent to 2.75% on common______________________. 38,351 


The net earnings, as computed by the accountants for the 12 mos. end- 
ing July 31 1913 (being prior to the consolidation), amounted to $71,992. 

The entire consolidated management was taken over by Mr. Keys 
Nov. 1 1913. Between this date and Apr. 1 1914 considerable time was 


taken in putting in new units at Quanab and building a 14-mile transmission 
line to connect up Acme, Quanah and Chillicothe, in order that new con- 
tracts exceeding 500 h. p. could be put on the line, and these three centres 





be operated from the one station. 
June 30 1914 show increase in net at a rate exceeding 27% 


& ai 


As a result, the four months ending 
in comparison 


with the same period of 1913. If this same ratio is maintained, the net for 
the current year will exceed $106,000, leaving a surplus amounting to 
3.87% on the common. The management expect, however, that an even 
greater ratio of increase will be reached. 

Hereafter no electric light, gas, ice or other properties or plants, or the 
control thereof, can be acquired ‘‘without the written consent of the hold- 
ers of two-thirds of the then issued and outstanding pref. stock of this 
company, except only where the earnings of such properties or plants; to- 
gether with the annual earnings of plants and properties then owned or 
controlled, shall have been at least 50% in excess of the combined fixed 
dividend requirements of the pref. stock outstanding and to be issued for 
the acquisition of such new plant or property.”’ 

J. G. White & Co. report that the properties are in good physical con- 
dition and that requirements for new money will be comparatively small. 

There are outstanding on the subsidiary eyapeniees $200,000 (closed) 
lst M. 5% bonds; $150,000 of these will ultimately beretired by sinking fund 
and the Southwestern company covenants that it will not permit any addi- 
tional bonds to be issued on any of its subsidiary properties without the 
written consent of the holders of two-thirds of the pref. stock. 

Directors.— Frank Battles and Morris Wistar Stroud Jr. of Philadelphia; 
Frank Enos and A. D. Converse (V.-Pres.), New York; B. L. Search 
(Treas.), Rochester, N. Y.; John C. Keys (Pres.), Lawton, Okla.; W. L. 
Maloney, Wilmington, Dela. 


Standard Oil of Kansas.—Dividends Suspended.— 

The directors have decided to omit the payment of further dividends in 
1914. On June 15 1914 3% was paid, comparing with 3% and 7% extra 
on Feb. 28 and 3% and 10% extra on Nov. 29 last, and 3% and 7% extra 
on Sept. 301913. On June 30 1913 the stock was increased from 1,000,000 
by a 100% stock div., payments on the old capitalzaton having been 3% 
and 7% extra on June 30, 3% and 4% extra on Feb. 28 and 3% and 2% 
extra on Dec. 14 1912. A statement issued to the stockholders says: ‘‘In 
view of the slackening of the petroleum trade and the rather uncertain 
financial outlook, the directors have deemed it wise to conserve the re- 
sources of the company and omit the payment of further dividends during 
the year 1914.’’—V. 98, p. 1541. 


(A. L.) Swett Electric Lt. & Power Co., Medina, N. Y. 
The P. 8S. Commission on Aug. 3 authorized the company to issue $34,000 
5% 20-year gold bonds, to be sold at not less than 90, to net $30,000, to be 
applied on bills payable outstanding Dec. 31 1911 amounting to over $303,- 
000: also further to issue under a new First & Refunding Mtge. 5% 30-year 
gold bonds, from which sufficient are to be reserved to retire, $ for $, all 
outstanding prior lien bonds. The company may then issue and sell, at 
ao | a ox 90, $303,000 of bonds to discharge the old bills payable of 1911. 
—V. 93, p. 875. 


(Seth) Thomas Clock Co.,N. Y. and Thomaston, Conn. 

The company has recently filed a certificate with the Secretary of State 
at Hartford, Conn., increasing the limit of capital stock from $600,000 
(all common and all outstanding) to $1,000,000, to consist of $800,000 
common and $200,000 pref. 7% cumulative (callable at 120% after 3 years), 
allin $25 shares. Shareholders of record May 27 were allowed to subscribe 
at par at office of Treasurer,15 Maiden Lane, N.Y., on or before June 30 
for the $200,000 new common and also for the $200,000 pref., each to the 
extent of 33 1-3% of present holdings. Subscriptions are payable to Treas- 
urer on or before Sept. 1 (the new stock in this case to} participate in Nov. 1 
1914 dividend), or optionally March 11915. The issue was nearly all sub- 
scribed. The proceeds will be used next year for the construction of a 
new factory on land now owned at Thomaston, enlarging the floor space 
20% or 25% and greatly increasing the efficiency of the plant through bring- 
ing the main operations under one roof as a continuous process. Divi- 
dend periods on both stocks, Q.-F. Company was incorporated in 1853 
and has had a long dividend record, the rate of recent years (since 1900) 
having been 6% p. a. No mortgage or funded debt outstanding. Pres., 
Wm. T. Woodruff, Thomaston, Conn.; Treas., Seth E. Thomas Jr., and 
Sec., A. S. Hamlin, N. Y. City. 


Union Oil Co. of California, Los Angeles.— Dividend 
Action Rescinded—Time for Sale of New Stock Extended to 


April 1 1915.—Sece. Giles Kellogg in circular of Aug. 11 says: 

At special meetings of the boards of directors of the Union Oil Co. of 
California, Union Provident Co. and United Petroleum Co., held on Aug. 11 
1914, the following resolutions were unanimously adopted: 

“Resolved, That, in view of the abnormal conditions prevailing in Europe 
and America, the action of this board atits meeting of July 16 1914 in de- 
claring a dividend of 2%, payable Aug. 25 1914 to stockholders of record 
July 31 1914, be, and the same is, hereby rescinded.’’ (V. 99, p. 204). 

“Resolved, That contract between this company and Andrew Weir 
and R. Tilden Smith of London, relating to the sale of treasury stock of 
Union Oil Co. of California, be, and the same is, hereby extended to April 1 
1915.” (V. 98, p. 1698, 1465, 1396.) 

The sudden outbreak in Europe of what threatens to be the most dis- 
astrous war in history, and the consequent demoralization of international 
business relations, has, doubtless, brought every thoughtful stockholder 
to the same conclusion as reached by the directors. About 20% of the 
business of the Union Oil Co. of California is foreign trade, and this portion 
of the company’s business will be more or less liable to serious oe 
for several months tocome. Financial, as well as manufacturing and mer- 
cantile, institutions in America are bound to feel the stress and strain of 
the upheaval in world relations. 

The position of the Union Oil Co. of California at this time is exception- 
ally strong. The company has approximately $10,000,000 of quick assets, 
of which more than $1,000,000 is cash on hand and in banks, against 
floating liabilities of about $3,500,000. The current assets have largely 
increased and the current liabilities have lagrely decreased since the date 
of the last annual report—Dec. 31 1913 (V. 98, p. 1153). 

The company’s business for the six months ending June 30 1914 was 
very satisfactory, and it is believed the complete figures will show net 

rofits equal to or exceeding the figures for the first half of the year 1913. 
Your directors, however, have for the reasons named felt it necessary to 
conserve the assets at this time against all contingencies.—V. 99, p. 474, 347 


Union Tank Line Co.—Dividend Notice.— 

The company announces, in connection with the declaration of the regu- 
lar semi-annual dividend of 24% on the $12,000,000 stock, payable Sept. 
25 to holders of record Sept. 4, that on account of disturbances abroad, 
dividend checks for foreign stockholders will not be forwarded, Canada 
excepted, until the mail routes are permanently restored, unless such stock- 
holders acknowledge the receipt of the dividend notice and furnish definite 
instructions for the mailing of checks.—V. 98, p. 615. 


United States Glass Co., Pittsburgh.—FZarnings.— 





June 30. Manufacturing Other Extraord. Glassp't Ld. Balance, 

Year— rofi Income. Ezp., &c. Co. Exp. Surplus. 
1919-14 -........- $161,435 cS er $11,141 $150,448 
1919-13 ..~.-...--- 77, 116 $25,997 13,252 38,249 
—V. 97, p. 1112. 


United States Worsted Co., Boston.—JZarnings.— 
‘*Boston Post,’’ Aug. 9, had substantially the following: 


For its first half-year, the six months to June 30 last, the United States 
Worsted Co. realized net profits of about $235,000. This includes nearly 
$60 ,000 which was put back into property and which probably will not show 
up in income account. Had wool inventories been taken on the basis of 
June 30 prices, profits for the half-year would have easily reached $350,000, 
or the full year’s 7% dividends on the $5,000,000 pref. Considering diffi- 
cult conditions created by the new tariff and the general depression in 
business in the first half of 1914, this showing is regarded as very favorable. 
All of the plants are busy. The weaving mills at Lawrence are runnin 
full time, while the eames departments are working virtually night an 
day, the Saxony at the rate of 180% daily production, and the Silesia at 
the rate of 160%.—V. 98, p. 1005, 767. 


Western Canada Public Utilities, Ltd., Montreal.— 


See Western Canada Power Co., Ltd., under ‘‘Annual Reports.’’—V. 96, 
1162. 


Yaryan Naval Stores Co., Brunswick, Ga.—Plant Sold 

The Empire Investment Co. of Brunswick, Ga., of which Albert Fendig 
is President, recently purchased for'$425,000, at receiver's sale, the Brunswick 
plant of the company. The sale has not yet been confirmed by the Court. 
No bidders, it is reported, appeared for the Gulfport, Miss., plant, which 
was to be sold on July27. James S. Brailey Jr., Homer T. Yaryan and E. 
W. Stetson are receivers. 


Dp. 
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CANADIAN PACIFIC RAILWAY COMPANY 


THIRTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1914. 








To the Shareholders. 
The accounts of the Company for the year ended June 30th, 
1914, show the following results: 


es dnah ohh eetneehut hesennecesanawmees $129,814,823 83 
Working Expenses 87,388,896 15 











ff EE ee ae ee es $42,425,927 68 
OS ir ckdcdsawscncbesstenensdsanossus 10,227,311 17 
Surplus------..--- eT tet tT Te eC ee $32,198,616 51 
Ce Ge PE In 6 co cciceecacecmasenecoecu 125,000 00 
: $32,073,616 51 

Deduct Net Earnings of Pacific Coast Steamships, Com- 

mercial Telegraph and News Department, transferred 
Oe Be Bea sndinnpecencnsasescsasaes 2.115,842 15 
$29,957,774 36 


From this there has been charged a half- 
yearly dividend on Preference Stock of 2%, 
paid April ist 1914 

And three quarterly dividends on Ordinary 
Stock of 1%4% each, paid January 2nd 


1914, April Ist 1914 and June 30th 1914__12,600,000 00 


$1,545,026 80 


oem mee ee meee e a ee ee ow od 


14,145,026 80 
$15,812, 





747 56 
From this there has been declared a second 
half-yearly dividend on Preference Stock, 
payable October Ist 1914_--.--._------- $1,564,493 46 
And a fourth quarterly dividend on Ordinary 
Stock of 1%4 %, payable October Ist 1914__ 4,550,000 00 ‘ ' 
—_—————— 5,114,493 46 


Leaving net surplus for the year. .......-----......-.-.. $9,698,254 10 


In addition to the above dividends on Ordinary Stock, 3% was paid from 
Special Income. 


THE FOLLOWING ARE THE DETAILS OF SPECIAL INCOME 
FOR YEAR ENDED JUNE 30TH 1914. 
Balance at June 30th 1913.------- ~wncccess$d,000.041 98 
Less Dividend paid October Ist 1913... _--- 1,500,000 00 
$1,858,941 93 








Interest on Proceeds Land Sales to October 31st 1913 492,136 05 


| requiring the railway companies to provide a Union Passenger 


Station and Joint Terminals commensurate with the pas- 
senger traffic of the City, and to eliminate grade crossings by 
the elevation of their tracks in the Joint Terminals on the 


| water front, the Toronto Terminals Railway Company has 


been organized with the sanction of Parliament, and a con- 
tract has been made between your Company, the Grand 
Trunk Railway Company of Canada and the Toronto 
Terminals Railway Company for the construction and oper- 
ation of the Union Passenger Station and Terminals, which 


_ fixes the rental to be paid by each company for the use of the 


facilities at five per cent per annum on one half the amount 
of the Terminals Railway Company securities outstanding at 
any time,provides for the joint and several guaranty by your 
Company and the Grand Trunk Railway Company of Canada 


_of the payment both as to principal and interest of the said 
| securities, and establishes the basis on which the expense of 


operating the station and terminals shall be divided between 
the companies. The Dominion Government and the City of 
Toronto will participate in the expenae of carrying out these 
works on a basis to be determined by agreement between the 


| parties, or to be settled by the Railway Commissioners of 
Canada, but it is estimated that the portion of the cost to be 


ee EE EE EO eee 1,139,461 48 
Interest from Minneapolis St. Paul & Sault Ste. Marie Ry. 

D6 ENN 6 AED E AERC ee SAS EUSRSS CHEMO ceed inn 159.720 00 
Interest from Mineral Range Ry. Bonds_-_-__-....---..--- 50,160 00 
Interest from Toronto Hamilton & Buffalo Ry. Bonds--—-_-_-~- 10,840 00 
Interest from Dominion Government Bonds for half-year_--— 91,250 00 
Interest from Ontario Government Bonds for half-year- ---- 24,000 00 
Interest from British Consols for half-year. —-..........--- 57,284 72 
Interest from Montreal & Atlantic Ry. Bonds and on other 

SS a ee ee eee eee Se 348,472 18 
Interest from Berlin Waterloo Wellesley & Lake Huron Ry. 

0 | ER AS ae eS eee ee 17,040 00 
Interest from St. John Bridge & Ry. Extension Co. Bonds-_- 5,437 50 | 
Interest from Esquimault & Nanaimo Ry. Bonds--_-------- 193 ,280 00 
Interest from Dominion Atlantic Ry. Extension Debenture 

8 RR EEE EE POSE Sl Tes, SPIO ee 50,068 27 
Interest from Dominion Atlantic Ry. 2nd Debenture Stock — 36,986 67 


Dividend on Esquimault & Nanaimo Ry. Stock._._---_---- 
Dividend on St. John Bridge & Ry. Extension Co. Stock-~--- 
Dividends on Dominion Express Co. Stock-_--.....---.---- 
Dividends on Minneapolis St. Paul & 8.8. M. Ry. Common 


125,000 00 
70,000 00 
200 ,000 00 


SS ee ery eer ene eae RE OE 890,645 00 
Dividends on Minneapolis St. Paul & 8.8. M. Ry. Preferred 

ERR ke Re a eS ee 445,326 00 
Dividends on West Kootenay Power & Light Co. Common 

a a A a ae ak and de en ae ase eins a 52,250 00 
Dividends on West Kootenay Power & Light Co. Preferred 

EEE CL Gp a Pe Se ae eae 3,850 00 
Dividends on Toronto Hamilton & Buffalo Ry. Stock .___-- 57.012 00 
Dividends on Consolidated Mining & Smelting Co. Stock_ -- 140,912 00 
Dividend on Berlin Waterloo Wellesley & Lake Huron Ry. 

SESSMENT Sa BE Ep eS a gE ER _12,500 00 
Earnings from Ocean Steamships. - -----..-----.---------- 783.677 § 


Revenue from Company's interest in Coal Mine Properties - - 
Cash Proceeds from Townsites Sales. -.............----.---- 
Net Earnings of Pacific Coast Steamships, Commercial Tele- 

graph, News Department and Hotels_------ 
Received for space rented in Office Buildings--.....-...--- 





$10.446 812 46 
Less—Payments to Shareholders in dividends: 
January 2nd 1914, April Ist 1914 and June 30th 1914. 5,400,000 00 


$5,046,812 46 
From this a dividend has been declared, payable October 
Sek: TEE Cadaltdedabadeltcbvesdaudesi. id Mipsaien 1,950,000 00 
2. The working expenses for the year amounted to 67.32 
per cent of the gross earnings, and the net earnings to 32.68 
per cent, as compared with 66.82 and 33.18 per cent, res- 
pectively, in 1913. 





borne by the Terminals Company will be approximately 
$12,000,000. The contract will be submitted for your con- 
sideration and approval. 

8. An agreement has been reached between the Kettle 
Valley Railway Company and the Vancouver Victoria & 
Eastern Railway Company, covering the use by the latter 
company for its trains of the Kettle Valley line between Otter 
Summit and Hope, a distance of about 54 miles, and for the 
like use by the Kettle Valley Company of the Vancouver 
Victoria & Eastern Company’s line between Princeton and 
Otter Summit, a distance of about 38 miles, all in British 
Columbia. In each case the lessee undertakes to pay a rental 
equal to two and one-half per cent per annum on the cost of 
the other company’s line used in common, and its proportion 
of the cost of maintenance. By this means the unnecessary 
duplication of 92 miles of railway through a difficult country 
is avoided. Inasmuch as the Kettle Valley Railway Company 
has been leased to your company, your consent is required to 
make the agreement effective, and, therefore, the agreement 
will be submitted for your sanction. 

9. A lease for 999 years of the Lake Erie & Northern Rail- 
way, extending from Port Dover, on Lake Erie, through Sim- 
coe, Waterford, Brantford and Paris, in Ontario, to a con- 
nection with your railway at Galt, a distance of approxi- 
mately 51 miles, at an annual rental equivalent to the inter- 


_ est on bonds issued or to be issued by the Lake Erie & North- 


ern Railway Company, with the consent af your company, 
will be submitted for your approval. This line will provide 
access to territory that is not now served by your railway, 


_and will at a later stage be equipped for operation by elec- 


tricity, in connection with your Galt Berlin & Waterloo 
branch. 

10. There will be submitted for your consideration and 
approval a lease of the Southampton Railway from a point on 
the Gibson Branch of this Company’s railway, between Mill- 


| ville Station and the Railway Bridge crossing the Northeast 


Nackawick Stream to a point in the vicinity of the Pokiok 
Bridge in the County of York, all in the Province of New 
Brunswick, a distance of approximately 13 miles, for a term 
of ninety-nine years, on the basis of a rental of forty per cent 


_of the gross earnings as defined in the said proposed lease; a 


3. Four per cent Consolidated Debenture Stock to the | 
amount of £2,065,119 was created and sold, and of the | 


proceeds the sum of £239,000 was applied to the construction 
of authorized branch lines and £1,826,119 was devoted 


to the acquisition of the securities of other railway com- | 


panies whose lines constitute a portion of your system, the 
interest on which had, with your sanction, been guaranteed 
by your Company. 

4. Four per cent Preference Stock to the amount of £800,- 
000 was created and sold for the purpose of meeting capital 
expenditures that had ae tte | bees sanctioned by you. 

5. Your guaranty of interest was endorsed on the Four 





per cent Consolidated Bonds of the Minneapolis St. Paul | 


& Sault Ste. Marie Railway Company to the amount of 
$1,947,000 issued and sold to cover the cost of 97.35 miles 
of railway added to that company’s system. 

6. During the year 259,371 acres of agricultural land were 


lease of that portion of the Fredericton & Grand Lake Coal 
& Railway from a point on the Intercolonial Railway at or 
near Gibson, in the County of York, to a point at or near 
Minto, in the County of Sunbury, to connect with the pres- 
ent line of the New Brunswick Coal & Railway, a distance 
of approximately 31 miles, for a term of nine hundred and 
ninety-nine years, on the basis of a rental of forty per cent 
of the gross earnings as defined in the said proposed lease; 
and a lease from the Glengarry & Stormont Railway Com- 
peey of the whole of the Railway which that Company has 

een by law authorized to construct, whether constructed or 
to be constructed, from a point on this Company’s railway 
at or near the station known as St. Polyearpe Junction, in 
the County of Soulanges, in the Province of Quebec, to the 
Town of Cornwall, in the County of Stormont, in the Pro- 


| vince of Ontario, a distance of approximately 27 miles, to- 


gether with the appurtenances of the said railway, for a 
term of ninety-nine years from the date of completion of the 
said railway, on the basis of a rental of forty per cent of the 


| gross earnings and other terms more fully set out in the said 
| proposed lease. 


sold for $4,618,420, being an average of $17.80 per acre. | 
Included in this area there were 6,318 acres of irrigated land 
which brought $66.93 per acre, so that the average price of 
the balance was $16.57 per acre. 

7. To give effect to an agreement with the city of Toronto, 
and to an order of the Board of Railway Commissioners 


11. The capital expenditure of over $60,000,000 for cars 
and locomotives in the years 1910-1913 was so very large 
that your Directors decided that it would be proper to spread 
the payments for this year’s deliveries, about $14,000,000, 


| over a period of fifteen years, under the terms of an ordi- 


nary Equipment Trust Agreement, and, therefore, a con- 
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tract was made with the Victoria Rolling Stock & Realty 
Company to provide the equipment and receive payment in 
15 annual installments, with interest at four and one-half 
per cent per annum. All of the equipment has been deliv- 
ered and the cost has been advanced by your Company pend- 
ing the sale of the Rolling Stock Company’s bonds, when your 
Treasury will be recouped. 

12. The accounts for the year show that $35,571,959 97 
had been advanced from your current funds to meet the cost 
of additional railway mileage and ocean steamers against 
which no securities have been issued or sold. In ordinary 
course, Four per cent Consolidated Debenture Stock would 
have been utilized to meet this expenditure, but market con- 
ditions were not favorable to the sale of this security in 
large amounts without unduly depressing the market price. 

In these circumstances, your Directors decided to create a 
Special Investment Fund composed of the deferred payments 
on land sold, and securities in which land funds had been in- 
vested, to the amount of $55,000,000, and to issue against 
this fund and the Company’s credit ten-year Note Certifi- 
cates to the amount of $52,000,000, carrying interest at the 
rate of 6% per annum, to be offered to the shareholders at 
80% of their face value, thus providing all the money re- 
quired for the present purposes of the Company, and at the 
same time giving the Shareholders participation in the pro- 
ceeds of land sales to the almount of about $10,000,000. 

The issue was entirely successful. The Note Certifi- 
cates, with interest, will be paid off in installments without 
any encroachment on your revenues from traffic, and the 
Four per cent Consolidated Debenture Stock can be mar- 
keted in such amounts and at such times as may be most ad- 
vantageous. 

13. Since the close of the last fiscal year First Mortgage 
5% Bonds to the amount of only £64,700, or $314,873 33, 
have been taken up and canceled, because the holders were 
unwilling to surrender their bonds at a premium satisfactory 
to your Directors. The outstanding Bonds, amounting 
to £2,638,900, or $12,842,646 67, will mature July Ist 1915, 
and on or before that date they will be paid off and canceled 
with funds set aside for the purpose. 

14. As mentioned in the notice to Shareholders, the Annual 
General meeting will be made Special for the purpose of au- 
thorizing , if approved, an increase of the Company’s Ordi- 
nary Capital Stock by the amount of $75,000,000, namely, 
from $260,000,000 to $335,000,000, in order to make it ac- 
cord with the amount for which the Company has the sanc- 
tion of Government. Although, with the curtailment of 
capital expenditure,no necessity exists for issuing any addi- 
tional Ordinary Stock at this time, and there will be no re- 
sumption of works requiring any large amount of money until 
a decided improvement in business conditions furnishes am- 
ple warrant, your Directors are convinced of the prudence 
of making provision at this time for your capital require- 
ments covering a considerable period in the future. No por- 
tion of this increased amount will, of course, be issued by the 
Directors until the sanction of the Shareholders has been ob- 
tained at a Special General Meeting called for the purpose. 

15. The death in January last of the Right Hon. Lord 
Strathcona and Mount Royal, G.C.M.G., was a source of 
sincere sorrow to your Directors. Lord Strathcona was one 
of the prominent founders of the Company, and he remained 
: re of the Board of Driectors until the time of his 

eath. 

Your Directors also report with regret the death in April 
of this year of Sir William Whyte, who had occupied a posi- 
tion of importance in the Company’s affairs for many years. 
As Vice-President in charge of the Company’s interests 
West of Lake Superior, he proved himself a most capable and 
useful officer, and on his retirement from active service in 
1911 he became a member of the Board of Directors. 

Mr. A. M. Nanton of Winnipeg has been elected a Direc- 
tor in place of the late Sir William Whyte. The vacancy 
i by the death of Lord Strathcona has not as yet been 

16. As foreshadowed at the last Annual Meeting, the Gen- 
eral Balance Sheet has been re-cast so as to show in more spe- 
cific form the active and inactive assets of the Company. 
In the schedule of these assets which appears in the Annual 
Report the estimated value per acre of the unsold agri- 
cultural lands has been placed at lower figures than had 
been mentioned, in order that it might be quite on the safe 
side, but your Directors and the Officers of the Land Depart- 
ment are satisfied that your unsold lands will eventually 
command much higher average prices per acre than those 
given in the schedule. 

The values fixed for the townsites and other lands and 
properties available for sale are on a conservative basis, and 
the active assets taken into the schedule at cost could be 
readily disposed of at figures very much higher than those 
given. 

17. Some years ago, for the purpose of securing access to 
the State of Washington and other important territory in 
the Northwestern United States, the Company entered into a 
working arrangement with the Spokane International Rail- 
way Company, extending from Kingsgate, on the line of your 
railway in British Columbia, to Spokane, Washington, a 
distance of 141 miles, with branch line 22 miles in length. 
The volume of traffic secured to your lines by this connec- 
tion has beome so important that a more permanent ar- 
rangement is very desirable. Your Directors have not as 


yet decided whether this could be best accomplished by the 





acquisition of the Capital Stock of the Spokane Interna- 
tional Railway Company, by a guaranty of interest on its 
bonds, or by some other means, and therefore they will ask 
your authority to exercise their discretion in carrying out 
such a transaction for closer and more permanent relations 
with the Spokane International Railway Company as may 
appear to be most desirable in your interest. 

18. The net revenue of the Commercial Telegraph System 
Pacific Coast Steamers, and News Department, that in 
previous years had been incorporated in the revenue of the 
railway, is deducted from the surplus shown in the Revenue 
Statement this year and transferred to Special Income Ac- 
count. 

19. The undermentioned Directors will retire from office 
at the approaching Annual Meeting. They are eligible for 
re-election. 


Sir THOMAS G. SHAUGHNESSY, K.C.V.O. 
Sir THOMAS SKINNER, Bart. 


For the Directors, 


T. G. SHAUGHNESSY, President. 
Montreal, August 10th 1914. 


GENERAL BALANCE SHEET JUNE 30 1914. 


ASSETS. 
Property Investment: 
ERAS: ey rte $338 084,064 89 
Rolling Stock Equipment-_---_-_-------- 153,256,394 79 
Ocean, Lake and River Steamships- - - -- 24,171,162 30 
$515,511,621 98 





Aceon’ Sorpeiies (Cost): 


i a a a te ie Ra a Be a x og oh 107,867,740 63 
Advances to Lines and Steamships Under Construction__.. 35,571,959 97 
pe bee eee 12,330,195 22 
Deferred Payments on Lands and Townsite Sales_______-_- 4,140,413 83 


* Special Investment Fund: 
eferred Payments on Land and Town- 


pera re CS ap $42,666,510 87 
Government Securities_............-. 10,088 ,734 86 
Deposited with Trustee_-__.........--- 3,790,225 53 





56,545,471 26 
Working Assets: 
Material and Supplies on Hand-_-_-__ ~~~ 617.000 .208 53 
5 





Agents and Conductors’ Balances. ----- 3,221,350 07 
Net Traffic Balances... .............. 533,996 70 
Miscellaneous Accounts Receivable- - —-- 10,511,665 82 
ye BO RR SR ee 36,777,725 02 
68,730,973 14 
Other Assets: 
Ti a_i a a ae nna ee a 133,022,494 74 





$933 ,720,870 77 








* Security for issue of Note Certificates, $52,000,000. 


LIABILITIES. 
Capital Stock: 
ee ee ers ee 8 $260,000,000 00 
Four Per Cent Preference Stock... _- 78,224,673 03 
$338 ,224,67 


73 03 
Four Per Cent Consolidated Debenture Stock 173,307,470 09 
Mortgage Bonds: 























Canadian Pacific Ry. Ist Mortgage 5%-~ $12,842,646 67 
Algoma Branch Ist Mortgage 5%------ 3,650,000 00 
16 ,492.646 67 
ee ee 8 a teed neeee babes 52,000,000 00 
Premium on Ordinary Capital Stock Sold__........._. ~~ 45,000,000 00 
Current: 
RA THRONE. con cdcctteunsenntne $7,809,598 58 
Pay-Rolls- - - -- ee at Oe Ee 5,177,754 16 
Miscellaneous Accounts Payable-_-_ ..--- 9,048,037 42 
22,035,390 16 
Accrued: 
Coupons due July 1st 1914 and including 
Coupons overdue not presented ------ $757 ,204 67 
Rentals of Leased Lines_--..........--- 189,810 72 
947,015 39 
Equipment Obligations_-_--.-.-......-.--- 14,350,000 00 
ess Victoria Rolling Stock and Realty 
eh 4") ae 13,630,000 00 
720,000 00 
Reserves and Appropriations: 
Equipment Replacement__...... ~---- 2,491,518 64 
Steamship Replacement-------------- 6,682,068 87 
Reserve Fund for Contingencies- -----~-- 2,083 ,942 12 
11,257,529 63 
Net Proceeds Lands and Townsites_-................--- 66,771,271 19 
Surplus Revenue from Operation---...........-...----- 79,711,091 66 
RE Ge SEG DNNUNS ok Kec ccccrtcdaanenewedsnwnene 127,253,782 95 
$933 ,720,870 77 








I. G. OGDEN, 


Vice-President. 
AUDITORS’ CERTIFICATE. 


We have examined the Books and Records of the Canadian Pacific 
Railway Co. for the fiscal year ending June 30th 1914, and, having compared 
the annexed Balance Sheet and Income Account therewith, we certify that, 
in our opinion, the Balance Sheet is properly drawn up so as to show the 
true financial position of the Company at that date, and that the felative 
Income Account for the year is correct. 

PRICE, WATERHOUSE & CO., 
Chartered Accountants (England). 

Montreal, August 8th, 1914. 


FIXED CHARGES FOR YEAR ENDED JUNE 30TH 1914. 


£2,641,900 lst Mortgage Bonds 5% due July 11915... $642,862 30 
£200,000 St. Lawrence & Ottawa Ry. 4% First Mort- 
000 - Man: 8. West. Going: Hay. ist Mortgage 5% S093 34 
2,544, an. 8. est. Colnz. Ry. Is ortgage 5% 
. Bonds, due June Ist 1934..._.._.-.___ ° —- 127,200 00 
975,129 56 


£4,007 381 15 5 Ontario & Quebec Ry. Debenture Stock 5% 
2,000,000 Ontario & 


uebec Ry. Ordinary Stock 6% - 120,000 00 


£1,330,000 Atlantic & North West. Ry. lst Mortgage 
£750,000 Algoma Branch 6% ist Mortgage Bonds, 
300,000 eM cas ie icocigage 182-600. 00 
$500,000 ‘Lindsay ‘Bobeayaeoa & Pontypool Ry. ian «2/0 
£256,800 Shuswap & Okanagan Ry. ist Mortgage 900 
tee amelie 2 ate 


Rental, Toronto Grey & Bruce Ry______-_- 140,000 00 
Rental, Calgary & Edmonton Ry____.__-_- 218,357 60 
Rental, Farnham to Brigham Jct_.___.___-_ 1,400 
Rental, Mattawamk to Vanceboro._-_-- 23 ,800 

gt Ss 


r) 


Rental, New Brunswi Ry. System-.---.-- 


74 
29 


Rental, Terminals at Toronto__.._._____- +22 

Rental, Terminals at Hamilton__________- 37,258 21 
Rental, Hamilton Jct. to Toronto_________ 42,191 12 
Rental, St. Stephen and Milltown Ry_--_-- 2,050 00 
Rental, Joliette & Brandon Ry___________ 5,000 00 
Rental, hine Canal Branch._________- 939 96 
Interest on Montreal & Western Ry____. - 14,027 75 
Interest on Equipment Obligations. _..._.. 45,466 67 
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SP FOP ans 40050550448 cdnescdareesndeewietes< 
4% CONSOLIDATED DEBENTURE STOCK. 


$3,421,791 28 


£33 ,546 005 


Interest from July Ist 1913__$6,694,741 04 
£1,220,331 


Interest from Jan. Ist 1914... 118,778 85 


“ $6,813,519 89 
Less received from subsidy 
Northern Colonization Ry--- 8,000 00—6,805,519 89 


$10,227,311 17 


SCHEDULE “A”—ACQUIRED SECURITIES. 


Seourttice of Leased Lines. ar Value. 
Atlantic & North West R st Mortgage Bonds, 5%-___-_-_ $19,466 67 
Eganville Branch Ist ad 4. Bonds, 4%-_-.--.-.----- 302,400 00 
EE CE cbnkunaades cueadansesbéasénsacccne +240 ,000 00 
I a a laa a ia etn daa dn tte coh sah 176,000 00 
<= peliwer Ny Irrigation Co. *ist M. Bonds, 4%-___-- erty 00 
ENO STE EEE EE, LEAL Oe CE »166,500 
berta Central Railway Ist Mortgage Bonds, 4%__-____ 2,240,000 oo 
nn 5a ca aA eeehe Chanson eae 50,000 00 
British Columbia Southern Ry. Ist Mortgage Bonds, 5% __ 1,175,000 00 
we, RE II ie SR ee ae aN 172,200 00 
Berlin Waterloo Wellesley & Lake Huron Ry. *1st Mort- 
eee Dt Ti ptudeaatebatdbhoadenbbnbaaanatée1h x 426,000 00 
ot 1s 0nd cen anumetinaheinnssondetes 125,000 00 
Cal & tS — ae Ry. lst Mortgage Bonds, 4% ___-__- 5, ,000 00 
Se eet Lee ee 1, 9 
Campbelit Ilford Lake Ontario & Western Ry. Ist Mort- - 
i CUihnde ke cine nnkmdidpedetdenesiaen cue 6,590,000 00 
ont i Cit bg tt eee es ca ccwoones « 125,000 00 
ae la Madeleine Ry. *Capital Stock._______________ 30,000 00 
Columbia & oc & Kootenay ty. lst Mortgage Bonds, 4%-___-_- 1.37% ,500 00 
SE. Cl. o pRnnd Reomernebneeegeuecncownunts 250 ,000 00 
a a - Western i Ry. 1 lst Mortgage Bonds, 4%_______ 5.901 000 00 
a Ets dain dnt dt ake dein den wah wes did ond 25, 
Dominion —— Ry. Capital | Ee eae 1,101,848 93 
sale tet iett tt  k 1 , , 


ow 
Noe 
BO 
Beis 
bo 
323 


E EET Te 1,423, 
aa & Nanaimo Ry. *ist Mortgage Bonds,4%-__-. 4,832,000 00 
Sa hs ot i coc oh oko el I ee a Ban ern oh 3. ,000 00 
Great North West Central Ry. Ist Mortgage Bonds, 5% __ 1,375,000 00 
i a cs ee es cs oh span biene encs 450,000 00 
Guelph & "3. Ry. lst Mortgage Bonds, 4%____-__-_- »415,000 00 
Co iuioks dubibegab edu vaiebhsinwnnncda ond 125,000 00 
Georgian Bay & Dicetans Ry. lst Mortgage Bonds, 4%___ 4,840,000 00 
Et Cin nn ean sade dad dae dnne ede umm 250 ,000 00 
Kettle Valley Ry. *Capital Stock._.................... 375,000 00 
Kingston & he yp Ad - lst Mortgage Bonds, 4% ___--- 1,075,000 00 


lst Preferred Stock 
2d Preferred Stock 
Ordinary Stock 


Bacoe 
a eS 
3% 
Ss 


= 
3 


Kootenay & Arrowhead Ry. *1st Mortgage Bonds, 5% 


3 
3 


EERE RE ae ah Teal pea i aan pe 250,000 00 
Kootenay Central Ry. Ist Mortgage rf , eee 2,970,000 00 
I aa el Ta el kl es a 250 ,000 00 
Lindsay Bobcaygeon & Pontypool Ry. *Capital Stock____- 200 ,000 00 
Manitoba & North Western Ry. lst Mortgage Bonds, 6% - 2,627 513 33 
EN REPRISE) SE 2,520,000 00 
Shell River Branch Ist Mortgage Bonds, 5%___._--__- 160 ,600 00 
Debenture Stock, 5% sc ae aa den aoa ihci teka Mi ko gn 613,200 00 
ET _ RR Se I p a e 415,000 00 
.~. «¢ Ot? ae pha 5,613,113 63 
Manitoba South West Col. Ry. lst Mortgage Bonds, 5% __ 72,000 00 
ERIE TIER PRs 8 Spt <LI BL 700,000 06 
Montreal & Ottawa Ry. Ist Mortgage Bonds, 5% _______- 1,636,250 00 
— See eahe one eer 227 ,200 00 
New Brunswick Southern Ry. *Capital Stock._...__.____ 49,000 00 
Northern Colonization Ry. lst Mortgage Bonds, 4%--_-_-- 1,118,000 00 
. > Sees owes ty se ete ,000 00 
Nicola Kamloops & Similkameen Ry. Ist M. Bonds, 4% 1,175,000 00 
i Ci osc ka mina ens cea bide bigkgalbi beta 250 ,000 00 
Nakusp & Slocan Ry. *Common Stock_-..............-_- 300,000 00 
Ottawa Northern & Western Ry. lst Mortgage Bonds, 4% 3,075,000 00 
a aa EE eens weak ei oe 0 tet we 804,000 00 
Ontario & Quebec Ry. Capital Stock._.._____-------___- 5,000 00 
Orford Mountain Ry. lst Mortgage Bonds, 4%-__.------- 702,000 00 
-. } . ew eee eee 501,000 00 
Saskatchewan & Western Ry. Ist Mortgage Bonds, 5% -_- 181,040 00 
RG LAR IE 2p Ri ETE TN 232,500 00 
South Ontario Pacific Ry. *1st Mortgage Bonds, 4%-_-_-- 495,000 00 
ne GRR a Re ISIS scp ye a 20,000 00 
Shuswap & aon Ry. lst Mortgage Bonds, 4% __---- 6,326 66 
atc MRR A le a SSE SE RE a 736,000 00 
St. Lawrence & Siiaws, Ry. *Common Stock--._..._----. 466,000 00 
St. peaez 2 © Western Ontario Ry. shot Me i: Ciiacss 356,500 00 
Ce at. ica shan sacha eh snekedsetaone 250,000 00 
St. Maurice Valley Ry. lst Mortgage Bonds, 4% __------ 945,000 00 
Tien EES 4 ERI OEE ep 500 ,000 00 
a a Lake Erie & Pacific Ry. lst M. Bonds, 4%-.-- 1,067 ,500 00 
. Dnidhn .peddscndebakednd Sebhbae dewduamae 400 ,000 00 
Vancouver & Lulu Island Ry. lst Mortgage Bonds, 5% --- 455,000 00 
PT 206 cies tee eth cnmenne awd etwmbaws 25,000 00 
Walkerton & Lucknow Ry. Ist Mortgage Bonds, 4%. .-.-- 740,000 00 
PMs aden viddenwiddawnnadodnndheabenes 19.000 00 
Securities of Other Companies Controlled, but Not Leased. 
Duluth South Shore & Atlantic Ry. Con. M. Bonds, 4%- 15,107,000 00 
i a gn ccc dcecneseecesenneeammee 3.000.000 00 
Sites tas chth wo temeeihdls adn ep titnandh ota end aaaadipare tis 5,100,000 00 
Cth as eden eased onda ian eee hie sé 6,100,000 00 
a St. Paut & Sault Ste. Marie Ry. Ist M. Bonds, 4% 3,993,000 00 
i i ait te Rieeia in mmm abianheg att daieracih Bind 6,361,800 00 
Mo ntreal & Ati tic Ry. ist Mortgage Bonds, 5%-_----- 12075000 00 
= tlantic Ry. Ist Mo e Bon Rikedess : 
DP ectidchehdigintditup aughebiine sineas oe 2,160,000 00 
St. Yo Bridge & & Ry. Extension Co. Ist M. Bonds, 5% -- 124,000 00 
i (on cascnmdtibededéed ebeetnbadasnda 200 ,000 00 
Dominion .. Ce, SN ORE. 4 oncuncwce sousse 2,000 ,000 00 
Chateau Frontenac Hotel Co. *Common Stock_......-_-. 280,000 00 
Miscellaneous Securities. 
Alberta Stock Yards Co., Limited, Preferred Stock ------ 21,100 00 
SS RE 2a Fe Ea 79,900 00 
Canada North West Land Company Common Stock-----_- 5,625 00 
Mineral Range Ry. Ist Mortgage Bonds, 4%-_.._.._.___- 1,254,000 00 
Toronto Hamilton & Buffalo Ry. 2d Mortgage Bonds, 4% 271,000 00 
III. PIII oa x situsal ie hilarsd he meas aehdian belied alia anne ew 475,200 00 
Town of Morris, Manitoba, Bonds_____.......-_-_--__- 15,000 00 
The Public Markets, Limited, of Manitoba Stock________ 260,000 00 
Canadian Pacific Ry. (Souris Branch) *lst M. esas 4% 1,946,666 67 
Pacific Steamships *4% First Mortgage, £720,000__.__- 504,000 00 


£720,000 3, 
Pacific Coast Steamships* 5% First Mortgage, £225,000__ 1,095,000 00 


*Denotes complete ownership. $162,606 ,069 56 
We have examined all the Securities, including those listed above, held 
for account of the Canadian Pacific Railway Company by the Treasurer, 
and have received certificates from the Custodians for those deposited 
with the Banks and Trust Companies for safe custody, and, having com- 
pared them with the records of the sry .find them correct —e , order. 


WATERHOUSE & € 
Montreal, August 8th, 1914. Chatered Accountants (Ensinad). 


SCHEDULE “B.”"—INVENTORY JUNE 30TH 1914 OF THE AGsivE 
ND INACTIVE ASSETS OF THE COMPANY, A 
SHOWN IN THE GENERAL BALANCE SHEET. 
ACTIVE ASSETS. 
26,190 Shares Consolidated Mining & Smelting Company 
Os MONDE 5 on kd ws cee ends 4nke wegen asuabaoo 


$712.273 32 
11,000 Shares West Kootenay Pow er & Light Company, ) 


ET eee Te eee cost 517,493 25 
550 Shares West Kootenay Power & Light Company, | 
UL ee eS eee 3 
Hull Electric Railway C ompany, cost to . “sheet Spee fe 1,067 ,602 17 
Company’s ¢ ‘ollieries in Alberta and British Columbia, and 3 
mCompany’s interest in other producing coal mines-.-..- 2,500,000 00 








BS EE ES eo een a ee ke oe ES $4,797,368 74 


INACTIVE ASSETS CONSISTING OF UNSOLD LANDS 
AND OTHER PROPERTIES. 
SURPLUS LANDS AND BUILDINGS available for sale 
in the Provinces of New Brunswick, Quebec, Ontario, 
Manitoba and British Columbia, re resenting mainly 
those purchased in excess of the requirements when se- 
curing right of way, station grounds and shop sites, as be- 
ing more economical than a resort to condemnation pro- 


CORMENIA ob cn wks ddkb ccbk Saccawcicad see eee $2,390,360 00 
Acres 
MANITOBA: 
Agricultural lands__....._.___-__ 217,368 at $10 00 2,173,680 00 
SASKATCHEWAN: 
we Ro cS net) eacgan aioe coud 2,173,765 at $13 00 «28,258,945 00 
Asricultural SS ee ee 3,340,262 at $1300 43,423,406 00 
A. R. & I. (500,000-acre tract, 
der agreement with Government) 64,099 at $500 320,495 00 
ALBERT A~Irri ated lands: 
Western Section...............- 34,818 at $25 00 870,450 00 
Eastern Section. ................. 421,387 at $4000 16,855,480 00 
YY sh Ue ee 29,310 at $40 00 1,172,400 00 
Land reserved in Irrigation Blocks 
for a of way and operating pur- 
BEEN POA DIG faa 57,357 at $13 00 745,641 00 
DEMONSTRATION FARMS: 
SS SERS Se Be, oA ad ee ge 75,000 00 
a i apa Rene ean see 15,000 00 
Sl ill GEA SEE Me 10,000 00 
Ly Ree ee 5,000 00 
| SRG tr ce a ae a 5,000 00 
Mixed Farms (12)__....._.---_--- 108,000 00 


TIMBER LANDS AND MILLS: 

Timber and Tie reserve in British 
SE AS eG Ty 

A. R. & I. Timber limit in Alberta_-_ 

Bull River Mill and pRproremams.. B 

BRITISH COLUMBIA: 
Columbia & Kootenay Lands-_----- 15,809 at 
Uae saree of — ses & Na- 
SE EO ee Saree 1,097,480 
UNSOLD. LANDS IN “POWNSTTES: 

Subdivided sites in Manitoba, Sas- 
katchewan and Alberta- ----_---- 

Unsubdivided land dajoining Town 
Plots in Manitoba, Saskatchewan 
"= | “OE eee eee see 

Unsold lots in British Columbia, in- 
cluding Vancouver--.---..--..---- 

Unsubdivided land adjoining Town- 
sites in British Columbia, includ- 
bl. Sees eee 

NORTHERN COLONIZATION RY. 
LAND GRANT IN QUEBEC_--_ 
COAL LANDS: 

3,000,000 acres of coal-right reserved 
under Jand sold and unsold in Al- 
berta, be developed on a roy- 
alty bas 

46,933 aeres of coal land in British 
Columbia 

Tron propery = in British Columbia-- 

NATU 

Rights reserved in 100,00@ acres of 
land sold and unsold in Alberta. 
(Revenue from area under lease to 
June 30th, $46,002 84)____.----- 

PETROLEUM RIGHTS: 

Rights reserved in 50,000 acres of 
and sold and unsold in Alberta, to 

be developed on a royalty basis- -- 
IMPROVED FARMS: 

Buildings and improvements on im- 
roved (ready-made) farms Sas- 
atchewan, Alberta and British 

Columbia; investment being re- 

r— with land installments with 

PC ic cnnccncdinabheae 
LOAN FARMS: 

Buildings and improvements on loan 
farms, investment oeme repaid 
— h land installments with inter- 

LIVE. ‘STOCK: 

Live Stock (horses, cattle, sheep and 
swine) advanced to farmers having 
land contracts with Company on 
security lien notes..........-...- 


560,484 at $4 00 2,241,936 $8 
45,000 at $1 50 67,500 00 

100,000 00 

31,618 00 


5,000,000 00 


$2 00 


7,500,000 00 


137,868 5,000,000 00 


4,500,000 00 


5,000,000 00 


96 ,000 96,000 00 


1 00 
469,330 00 
25,000 00 


at $10 00 


1 00 


1 00 


1,364,105 96 


214,492 80 


186,283 24 
$133,022,494 74 








SCHEDULE ‘ C”—DETAILS OF EXPENDITURE ON ADDITIONS 
AND ate FROM JULY 1 1913 TO JUNE 30 1914. 


EASTERN LINE 
~~ rr Sidings, Buildings, Stations and 


et a ek os ee os cis Pell ao gn in 211 
Permanent Bridges and Improvements of Line 1,164, "100 35 
cde di annnd ouuieee 4 ,223 88 
BNE WEE bccn ncndcscnvadbionqundiane 7,127 46 


$5,881,333 80 
90 


890, 
391,771 73 
3 90 


Wieeiren! Terminals... .... 2... ccc cctddedadecsenvases 

Windsor St. Station Extension. -_._._....-.-----------.- 

Dowie. Track Pewee over St. Lawrence River. -_-..-.---- 128/92 

Wee ditienal Sia Sidings, Buildi Stati d 

ona uildings, Stations an 

i eich tad heh Irteek cs estima oe ed .329,064 58 

Permanent Bridges and Improvements of Line 548,176 83 
Fort bream Terminals, including Coaling 


0 REPT ONS ST Eee 1,007,816 09 
East Dasara MEd» sac cdvnnn oem 1,456,849 78 
Winnipeg New Elevator--_-_---.---------- ,178 78 
Winnip ~~ pa and Hotel eS ee aa 1,255,926 24 
ee na, wane beeiinnee 1,289,923 92 
Vancouver ‘Terminals rer a ee ae 1,760,041 33 
ig. sn kamiaseenteteeronant 7908 88 & 

t o i LE EOE LT ‘ 

. m == 16,409,648 04 
Additions to Office Buildings and Hotels__.....-...-.-.-.--- 1,776,268 64 
Rented and Temporary Sidings. _-...........----------. '317,075 47 
Telegraph Extensions and Additions__............--.----- 95,403 36 


$25,891,272 84 


SCHEDULE “D”—DETAILS OF EXPENDITURE ON LEASED AND 
ACQUIRED LINES A gre JULY 1ST 1913 TO JUNE 30TH 1914. 
New Brunswick Railw 
Additione! Sidings, Biize., Stations and Yards. $132,483 38 
Permanent Bridges and Improvements of Line. 205,913 96 
Oe: GRE TOMES .. 2 ~ . dkthchudeswonaundeos 475,154 25 


$813,551 59 
Atlantic & North West Railway: 
Additional Sidings, Bldgs., Stations and Yards. $93,186 36 
Permanent Bridges and Improvements of Line. 189,452 00 
Es ea a 268,650 79 
551,289 15 
Montreal & Ottawa Railway: 
Additional Sidings, Bldgs., Stations and Yards. $8,485 45 
Permanent Bridges and Improvements of Line. 42,973 06— 51,458 51 
Montreal & Western Railway: 
Additional sidings, Bldgs., Stations and Yards. $7,033 37 
Permanent Bridges and Improvements of Line. 27,90 


Account Purchase of Road 
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$1,464,966 05 


Brought forward 


Ontario & Quebec Railway: 
Additional Sidings, Bldss. , Stations and Yards. $449,617 15 


Permanent Bridges and Improvements of Line. 155,983 37 
Se Ce. ao soda ouedne sees mwa buion 480 55 
Ti. 7 ie... cased eubetccmudnsa band 1, 243, 638 31 


Right of Way 


Manitoba & North Western Railway: 
Additional Sidings, Bldgs., Stations and Yards-_ 


5 
2,933,370 03 
$48,111 55 


Permanent Bridges and Improvements of Line- 47.288 4 
cca caine nabeebebeneues j 
. . meee 2000 
Manitoba South Western Colonization Ry 
Additiona! Sidings, Bldgs., Stations ont Yards. $19,348 52 
Permanent Bridges and Improvements of Line. 22,355 58 41.704 10 
Calgary & Edmonton Railway: 
‘\ciditional —e. Bldgs., Stations and Yards. $238,543 64 
Permanent Bridges and Improvements of Line. 55,517 87 
ge SS ie aE 709 3 
294.770 89 
Columbia & Kootenay Railway: 
Additional Sidings, Bldgs., Stations and Yards. $2,596 14 
Permanent Bridges and Improvements of Line. 944 3.540 64 
Columbia & Western Railway: 
Additional Sidings, Bldgs., Stations and Yards. §$ 6,024 28 
See Bridges and Improvements of Line. 183.143 i : 
to DP steese pe hemsanseseunoséuansne Peer 
188,509 24 
New Brunswick Southern Railway.--.-..--.---------------- 11,106 12 
rt Se i Po Cc ccncocnmensaeseoneces= 3,811 94 
 & oO " “2 2 ee ee eee 30,800 56 
Be NS OD eae eee ee 3,316 9 
Ottawa Northern & Western Railway--.-.-....-------------- 28,990 47 
Lindsay Bobcaygeon & Ponty —_. PRR AS  Sp eee +952 
Georgian Bay & Seaboard Railway---.-..-.-.---------------- 63.989 90 
rr a ee oe case nseceddvewn cee wn & 41,393 40 
Tilsonburg Lake Erie & Pacific Railway-.-.-.....----------- 5,045 32 
Walkerton & Lucknow Railway..-........................-- 12,885 13 
Great North West yea Railw 3 4 Sle RIT IE Ee 7 
Nicola Kamloops & Similkameen Railway---.------.------- 6,848 01 
gy rn ee 225,796 37 


$5,481 821 57 


RECEIPTS AND EXPENDITURES YEAR{JENDED, JUNE 30TH 1914. 


Cash in hand June 30th 1913 $30,274,848 30 

Amount invested in Government Securities, $10,088,- : 

ia 86, transferred to Security for issue of Note Cer- 
tificates. 


Receipts. 
Surplus Revenue as per statement 
Special Income as per Statement 


$29,957,774 36 ~~ 
8,587 ,870 53 
———_—_——— 38 545,644 89 


Land Department— 
Lands and Townsites: 
Net proceeds of sales___.-.--.-.....--- * $7,246,214 99 
Less Irrigation Expenditures_-_--..---- ®- 3,809,228 99 


, $3,436,986 00 
4,123,729 12 
$7 ,560,715 12 
Less amount remaining in Deferred Pay-_ 
ments on year’s sales..........-.--.- * 6,431,538 04 


W. Branch Subsidy 


Deferred Payments on previous years 
sales 


Moose Jaw N. 


Capital Stock— 
Remaining Installments on $60,000,000 Ordinary Stock 
at $175 00 
Four Per Cent Preference Stock: 
Amount realized from issue £800,000 
Consolidated Debenture Stock: 
Amount realized from Te: ? 8). ee 
Note Certificates 6%: 
Amount realized from issue $52,000,000 


41,548 332 50 
3,648,598 80 
9,695,125 60 

* 41,600,000 00 
$166,660 409 44 


Deduct: 
Agents and Conductors’ Bal- 
ances_ a ek i $3,221,350 07 
Net Traffic Balances___- 533,996 70 
Miscellaneous Accounts Re- 
ee SSS 10,511,665 82 


$14,267,012 59 


35,571,959 97 
12,330,195 22 


$62,169,167 78 
37,076,301 58 


Advances to Lines and Steamships under 
TE inn coenedan damenkeacead 
Advances and Investments 


Amount at June 30th 1913 


25,092,866 20 
$141,567 ,543 24 








Expenditures. 


Dividends on Preference Stock: 
2% paid October Ist 1913.__..._____-_- $1,486,626 79 


2% paid April Ist 1914_. 1,545,026 80 





=, 83 031,653 59 
Dividends on Ordinary Stock: 


2%% paid October Ist 1913__.......__-- $5,000,000 004 ee 
24% paid January 2nd 1914---..------ 5,000,000 00% 
2%% paid April ist 1914.__.._________ 6,500,000 00 
2% % paid June 30th 1914____________- 6,500,000 00 — 





. ———— 23,000,000 00 
Construction of branch lines............................ 1,563,086 14 


Additions and Improvements, main line and branches, 


P* Schedule ‘‘C’’_- ee 25,891,272 8 
Additions and Improvements, “leased and ‘acquired lines, 
ed ind nanadie nh oe beemea situs ie 5,481, 821 57 
ORE FA 19,855,512 54 
I ETE aS 1,326,829 40 
Ocean, Lake and River Steamers: cov a ee He) 
cat 


Additional Steamships and Ap- 
purtenances for Pacific Coast 
Service. 

Less sale of Steamship ‘“‘Joan’ 


$213,537 57 
60, 000 00 








$l 53, 537 57 
Less Amount paid from — 
Steamship Replacement 14,846 94 P= ah OS 
_ $138,690 63 | 
Aagition: il River Steamers and bos | 
Jarges _._.$263 ,.295 07 ' es | 
Less sale of Tug ‘“‘Cruizer’’ 10, 000 00 Ee} 
——""=* 293,295.07. ~ 
Payments of balance on account ra : 
of Steamships “Empress of ~ 
Asia’’ and ‘“‘Empress of Russia’’ $639,482 73 


paid from Stea 
place 


Less amount 
ship Re 


m- 


nent 340,567 49 
— 298,915 24 
460,978 153 


Purchase of Steamship ‘‘St. George’ 


1,121,879 09 


321,170 79 | 
90,225 53 


lst Morteage 5 redeemed 
at 102 , . .. $314,873 33 
Deposited with Trustee of Special Investment Fund 


Bonds 


3,7 


Brought forward 


Securities Acquired— 
Campbellford Lake Ontario & Western Ry. 
lst Mortgage Bonds 
St. John Bridge & Ry. Extension Co. Bonds 
Alberta Ry. & Irrigation Co. Stock 
Dominion Atlantic Ry. Extension Deben- 
ae hl Se ee ee eee 
Public Markets Limited Stock 
Shuswap & Okanagan Ry. Stock 300 00 
Consolidated Mining & Smelting Co. Stock 511,234 86 


$85,383,451 49 


$6,590,000 00 
124,000 00 
4 ’ 


0 00 


1,423,500 00 
35,000 00 





8,688 534 86 
Payment of Equipment Obligations........---.-.--------- 160,000 00 
Amounts transferred from Advances and Investments to 

Cet BUNGIE: conc ccueddandeeeehasiannndsxadatumeate 2,780,406 88 


$97,012,393 23 
941,971 46 


$96,070,421 77 
Add Decrease in Liabilities: 
PS DME on co cc cinasoeqeeedes< $22, 035,390 16 
Interest on Funded Debt 947,015 3¢ 
Reserves and Appropriations-_-_-....-.--- ll 257, 1529 63 


$34,239,935 18 
42,959,331 63 


Deduct Decrease in Material and Supplies on hand 





Amount at June 30th 1913 


8,719,396 45 


$104,789,818 22 
36,777,725 02 


$141,567,543 24 








Cash on hand 











STATEMENT OF EARNINGS FOR YEAR ENDED JUNE 30TH 1914. 





EE ED Sas OF eO Se Po $32,478,146 58 
a a a ca ef 135.205 12 

Og a ri a as al oe dese A i ios aa ach hook 132,714 91 

‘* Sleeping Cars, Express, Telegraph and Miscellaneous 15° ‘068, 667 22 
MEE knct ceed waddandtnedianeneesséneue $129,814,823 83 








STATEMENT OF WORKING EXPENSES FOR THE YEAR ENDED 
JUNE 30TH 1914. 


ne i. ot nd cbcdn aR neNnee ase 
Maintenance of Way and Structures 
Deeteee GE TIGNMINOING., 6 oc nc toes wceccewasseen 
oe ee i ee 
Parlor and Sleeping Car Expenses. _.................-.. 
Expenses of Lake and River Steamers 


General 5 em Ne da an te ae ek ast aii oo te ah ah te aad a Wis sh al a 4,322,103 93 
CT TER cc.nt cdihen dordcenng thnk bh neeawmee 1,613,687 64 
DED nuns chennctih avn thandehieenaedakiseeenuen $87,388, 896 15 


STATEMENT OF SURPLUS INCOME ACCOUNT JUNE 30TH 1914. 


TP, ae ee $77,597,100 36 
Net marnings of Railway. ...........<..«s- $29,957,774 36 
Special Income 8,587,870 53 


38,545,644 89 
$116,142,745 25 
$3,031,653 59 





Less: Dividends on Preference Stock paid 
October lst 1913 and April Ist 1914- 

Dividends on Ordinary Stock ory 

October Ist 1913, January 2nd 1914, 

April Ist 1914 and June 30th 1914__ 23,000,000 00 
Discount on issue of $52,000,000 6% 

PeOOO CGO ais ox cdddeu us acs 10,400,000 00 





——- 36,431,653 59 

$79 711, 091 66 

From this there have been declared the dividends on Pref- _ — 
erence and Ordinary Stock payable October Ist 1914 

SR Sn ou ncs Sue AdeeskAL SS een heuaeantan $8,064,493 46 


APPROPRIATION FOR ADDITIONS AND IMPROVEMENTS. 
SD OD SURG BOG BOG Bdbwksé dandet dade ck&scedede $17,912,996 41 





Expended during year, included in Schedules ‘‘C”’ and ‘‘D,”’ 








and written off Coal Mining and other properties-- ---~- $17,912,996 41 
STATEMENT OF EQUIPMENT AT 30TH JUNE 1914. 
Pitkin iadve ttnoneddibnnesctabnbeaenenheeagucakeeene 2,248 

*First and second-class Passenger Cars, Baggage Cars and Colonist 
I Fo St hs Ea ti ices nah e 0h so De hw eos aw hes enn 2,174 
First-Class Sleeping, Dining and Cafe Cars.._....-..--------..... 502 
Parlor Cars, Official and Paymasters’ Cars..................-... 96 
ee ee SSO Ce CO DD bsccaneucenadsekbicekecamaan 88,090 
Oo Ke ES eR ae 1,427 
Boarding, Tool and Auxiliary Cars and Steam Shovels__.......__- 5,850 





*Includes cars in Line Service as follows: 


St. John & Boston Line.—4 First-class, 4 Second-Class, 4 Baggage; total, 
12 Cars (80.04% owned by other lines). 

Montreal & Boston Line.—2 First-Class, 
2 Dining and Smoking, 4 Second-Class, 
14 Cars (68.33% owned by other lines). 

Toronto Hamilton & Buffalo Line.—6 First-Class, 3 Second-Class, 2 Bag- 


gage and Smoking, 3 Baggage and Express; total, 14 Cars (63.96% owned 
by other lines). 


2 First-Class and Smoking, 
4 Baggage and Express, total, 


OCEAN, LAKE AND RIVER STEAMERS. 


Allantic Service.—Empress of Britain, Lake Manitoba, Lake Micnigan, 
Milwaukee, Montrose, Montcalm, Monmouth, Montfort, Mount Royal, 
Mount Te mple, Montezuma, Montreal, Ruthenia, Tyrolia. 

Pacific Service .—Empress of Asia, Empress of India, Empress of Rusias, 
Empress of Japan, Monteagle. 

Pacific Coast Service.—Beaver, Charmer, Melanope, 
Otter, Princess Adelaide, Princess Alice, 
lotte, Princess Ena, Princess Maquinna, 
Princess Patricia, Princess Royal, Princess Sophia, 
quel: Queen City, Tees, Transfer No. 1, 

3, Transfer No. 4. 

U pper Lake Service.—Alberta, Athabasca, Assiniboia, Keewatin, Mani- 
toba. 

British Columbia Lake and River Service.—Aberdeen 
gar, Columbia, Hosmer, Kaleden, Kokanee, 


Nanoose, 
Princess Beatrice, 
Princess May, 


Nitinat, 
Princess Char- 
Princess Mary, 
Princess Victoria, 
Transfer No. 2, Transfer 


Castle- 
Kuskanook, 


, Bonnington, 
Kootenay, 


Minto, Moyie, ‘Nelson, Nasookin, Naramata, Okanagan, Proctor, Ross- 
land, Sandon, Sicamous, Slocan, Valhalla, Whatshan, York, Ymir. 
Bay of Fund y Service.—St. George, Yarmouth. 
Ferry Service.—Michigan, Ontario. 
DESCRIPTION OF FREIGHT FORWARDED. 
- ae tae ear Ended 30th June-—— -—_— 
1912 1913 1914. 
ee Barrels_ 8,459,850 8,093,936 8,802,250 
Grail. «=< sed«<«20 nee. 151,731,691 171,952,738 184,954, he 
Live Stock- Head. 1,663,315 1,782,986 2,481,360 
Lumber ....---.----.Feet. 2,806,735,006 3,210,306,.090 2,953, {35309 
Firewood a ..Cords. 305,079 293 ,536 287,910 
Mannfact’d Articles. Tons_ 7,196,225 9,519,346 8,148,012 
AllgOther Articles. ..Tons. 9,092,821 9,625,665 9,159,112 
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FREIGHT TRAFFIC. 


————_————Year Ended 30th June-—_—_—— 

1912 1913. 1914. 
No. of tons carried_ -_-- 25,940,238 29,471,814 27,801,217 
No. of tons carried 1 mile__10, 391, 650,965 11,470,001 ,871 10,821,748,859 
Earnings per ton per mile_- 0.77 cents 0.77 cents 0.75 cents 


PASSENGER TRAFFIC. 
—~Year ms | “J pom June—— 


1912. 9 1914 
No. of passengers carried __- 13, 751, 516 15,480,934 15, 638,312 2 
No. of passengers carried 
oo eee ane 1,626,577,067 1,784,683,370 1,587,368,110 
Earnings per passenger per 
ies Anat Sy-0 4 adel 1.96 cents 1.99 cents 2.05 cents 
TRAIN TRAFFIC STATISTICS—FOR TWELVE MONTHS ENDED 


JUNE 30TH 1914 AND 1913. 


[Earnings of Lake and River Steamers not included in this Statement.] 


Increase or Decrease. 






































Year ended Year ended Amount or Per 
Train Mileage— June 30th 1914 mie 30th 1913 Number. Cent. 
Passenger trains ache 21,523,630 2,333 ,592 —809,962 3.63 
i. o  * Seigilabes ah 24,164,242 37 ,611,103 —3,446,861 12.48 
Mixed | ae 1:890,364 1,888,095 2,269 AZ 
Total ae 47,578 8.286 51,832,790 —4,254,554 8.21 
Car Mileage— 
Passenger: 
Coaches and P. D. 
and S. cars-_----- 106,852,513 110,347 ,064 —3,494,551 3.17 
Combination cars. - 2,904,782 3,206,048 —301,266 9.40 
Baggage, Mail and 
Express cars_--_ ~~ 47,355,009 46,677,110 +677,899 1.45 
Total Pass. cars_ _157. 112 2 304 160,230,222 Dime 117 918 1.95 
Freight: 
a 526,194,125 581,397,285 —55,203,160 9.49 
Empty ihe i aw eile 169,768,349 165,627 ,992 +4,140,357 2.50 
a 26,196,664 30,617,975 —4,421,311 14.44 
Total Freight cars _722, li 59, 138 777,643,252 —55,484,114 7.13 
Passenger cars pe 
Traffic Train Mile_ 6.71 6.62 +.09 1.36 
Freight cars per Traf- 
fic Train Mile_____ 27.72 26.36 +1.36 5.16 
Passenger Traffic— 
Passengers carried 
(earning revenue) 15,449,849 15,298,048 +151,801 .99 
Pass. carried (earning 
revenue) one mile__ 1,570,758,210 1,766,982,013 —196,223,803 11.11 
Pass. carried (earning 
revenue) one mile 
per mile of read 132,825 155,451 —22,626 14.56 
Average journey per 
passenger (miles) 101.67 115.51 —13.84 11.98 
Average amount re- 
ceived per passenger $2.06 $2.28 —$0.22 9.65 
Average amount re- 
ceived per pass. mile 2.03 cts. 1.97 cts +.06 ct. 3.05 
Average No. of passen- 
gers per train mile 67.09 72.95 —5.86 8.03 
Average No. of passen- 
gers per car mile 14.31 15.56 —1.25 8.03 
Revenue from passen- 
gers per passenger 
car mile 29.05 cts. 30.72 cts —1.67 5. 
Total pass. train earn- : “ 
ings per train mile $1.69 $1.75 —$0.06 3.43 
Total pass. train earn- 
ings per mile of road $3 345.11 $3,724.92 —$379.81 10.20 
Freight Traffic 
Tons of revenue freight 
carried one mile 10,601 ,426,321 11,242,690,998 —641,264.677 5.70 
Tons of non-rev. fre ight 


carried one mile 1,497 ,306,046 1,743,928,157 —246,622,111 14.14 
Total tons (all classes) 

freight carried 1 mile12,098 ,732,367 12,986,619,155 —S87,886,788 6.84 
Tons of revenue freight 

carried one mile per 

mile of road_ 896,470 989,081 —92,611 9.36 
Tons of non-rey. freicht 

carried one mile per 

mile of road 126,614 153 ,423 —26,809 17.47 


Total tons (all classes) 
freight carried one 
mile per mile of road 

Average amount re- 
ceived per ton per 
mile of rev. freicht 

Average No. of tons 
of revenue freight 
per train mile__. 

Average No. of tons 
of non-rey. freight 
per train mile ‘ 

Average No. of tons 
(all classes) freight 
per train mile. " 

Average No. of tons 
of revenue freight 
per loaded car mile_ 

Average No. of tons 
of non-rev. freight 
per loaded car mile_ 

Average No. of tons 
of (all classes) freight 
per loaded car mile_ 

Freight train earnings 
per loaded car mile_ 

Freight train earnings 
per train mile 

Freight train earnings 
per mile of road_--- 


1,023 ,084 1,142,504 —119,420 10.45 


0.753 cts. 0.784 cts. —.031 cts. 3.95 


406.89 381.12 


57.47 59.12 


464.36 440.24 +24.12 


20.15 19.34 


2.84 3.00 


22.99 
15.17 cts. 
$3.06 
ae 749. 41 


22.34 
15.15 cts. 
$2.99 
$7, (750. ‘78 


+.65 

+.02 cts. 13 
+.07 2.34 

—$1, 001. 37 12. 92 





STATEMENT OF CANADIAN PACIFIC RAILWAY PENSION 


DEPARTMENT TO JUNE 30TH 1914 


po. ee ee ee 
Amount contributed by Company for year 
Amount received as interest 


$681,596 60 
125,000 00 
39.9: 31 20 





Lhe Commercial Times, 


OMMERCIAL EPITOME. 


Friday Night, Aug. 21 1914. 

Every effort is being made by the Government and by 
various business interests to start up American trade which 
was so suddenly prostrated by the great European war. 
The shipping bill looking to the registry of foreign vessels 
under the American flag and the assumption of war risks 
and the purchase of ships by the Government are among 
the recent new factors in the situation. Foreign exchange, 
however, remains unsettled. Still, grain exports have in- 
creased. Large export purchases of wheat and oats have 
been a noteworthy feature. Considerable ‘‘spot’’ cotton 
has latterly been sold in New York and Liverpool. Efforts 
are to be made by the Government to assist in financing the 
cotton crop. Trade at the West has increased. The South 
has naturally canceled trade orders to some extent. 

LARD in moderate demand. Prime Western 10c., 
fined for the Continent 10.75c., South America 11. b00., 
Brazil 12.50c. Lard futures have been irregular, with a 
downward tendency of prices at times, owing to larger re- 
ceipts of hogs and a decreased demand. The cash trade of 
late has been disappointing. Prices took an upward turn later, 
when hogs and grain advanced. To-day prices advanced. 

DAILY CLOSING PRICES Me LARD FUTURES IN CHICAGO. 





fon. Tues. g” Wed. ino. Fri. 
Sept. delivery __--__ cts. 9.52 9.52 9.62 10.02% 1 10.05 
October delivery...... 9.67 9.65 9.77 10.15 ti % 10.17 
January delivery ----_-_- 10.02 9.97 10.05 1040 1035 10.52 


PORK has been higher; mess $24 75 @$25; clear $23 @$25; 
family $27@$29. Beef stronger; mess $23@$24; packet 
$24@$25; family $29@$30; extra India mess $40@$45. 
Cut meats higher, pickled Ror 10 - 20 lbs., 16@17e.; 
pickled bellies 6 to 12 lbs., 164%@18% Butter, creamery 
extras 30'44@31e. Cheese, State whale milk, colored spec- 
ials 164%@16%e. Eggs, fresh gathered extras 27144@29c. 

COFFEE has been less active. No. 7 Rio, 7%4¢.; No. 4 
Santos, 124%4@12%4c.; fair to good Cucuta, 13 4@l14e. 
Coffee futures have again been irregular, w ith trading less 
active. Brazil has declared a moratorium of thirty days 
and the banks there are paying 10% cash. Liquidation here 
has caused more or less depression. September sold at 7c., 
December at 7.25c. and March at _7.35¢. on the curb. The 
ixchange has remained closed. Receipts have latterly in- 
creased at Brazilian points. Prices have been depressed of 
late, owing toa belief that imports of coffee are to increase. 

SUGAR has been lower; centrifugal, 96-degrees test, 6c.; 
molasses, 89-degrees test, 5.35c. The receipts at the six 
principal Cuban ports were 3,000 tons. The entire Island 
receipts for the week were 9,000 tons, against 14,000 last 
week and 18,000 last year. The British Government is 

said to have commandeere d all available sugar supplies in 
British possessions. It is also taking action to prevent any 
creat advance in prices of refined sugar. Refined lower at 
7.25e. for granulated. 

OILS.—Linseed steady; city raw, American seed, 60c.; 
boiled, 61e.; Caleutta, 70e. Cocoanut higher; Cochin 15@ 
16c., Ceylon 13@14e. Olive higher at $1@$1 10. Castor 
firm at SU%@8M%e. Palm steady at 12c. for Lagos. Cod, 
domestic lower at 33@34c. Corn lower at 6.15@6.20c. 
Spirits of turpentine 43@43'%c. Common to good strained 
rosin $3 75. 

PETROLEUM steady; refined in barrels, 8.25@9.25c.; 
bulk 4.75@5.75c.; cases 10.75@11.75e. Naphtha, 73 to 
76-degrees, in 100-gallon drums, 23 %c.; drums $8 50 extra. 
Gasoline, Beh vet 26c.; 74 to 76-degrees, 25c.; 67 to 70- 
degrees, 22c. Crude prices have further declined. 


Pennsylvana dark $1 45! Corning -...----- 85c.|Somerset, 32 degr. 85c. 
Second sand 45| Wooster _.......-. 1 28! Ragland ° 









WE sdutddueu«s 1 45! North Lima 1 06|Tllinois, above 30' 
I athe adie a, wcus 1 05!|South Lima__.... 101 GOGrees 1.6.2. uws 
Mercer Black._-- 1 02| Indiana .__-_--_- 101|Kansas and Okla- 
New Castle____-- 1 02/| Princeton... - Ser MO os on ws area 75c. 


TOBACCO.—Sumatra is firm with a moderate demand. 
Cuban tobacco is quiet and steady. The New York State 
crop of leaf is said to have suffered serious damage from 
recent violent storms of wind and hail. Some reports are 
to the effect that three-quarters of the crop or more has been 
destroyed. The outlook for the Wisconsin crop is also far 
from encouraging, owing to drought. There has been very 
little doing in Connecticut tobacco since the outbreak of the 
European war. 4 

COPPER has been dull and more or less depressed; Lake 
12%<c.; electrolytic 12%e. Some copper is being exported 
to Great Britain and Belgium. Within a few days the total 
has been about 3,500 tons. Tin has been irregular and lower, 
but latterly rather firmer, with spot here 49c., recent sales 
being at 45 to 50c. and earlier i in the week at 39@40c. It is 
understood that London is to ship rather more freely in the 
near future. Promised shipments from the other side have 
had a depressing effect. Spelter here 6c., with a fair busi- 
ness, and larger sales at St. Louis at 5.75@5.85c. Lead here 


$846.5 780 
Payment of Pension Allowances for year...........------.-- 197531 38 3. 85e. with ‘small: sales. Pig iron has been quiet; No. 2 
— —-—_—__ —. OF 
i ast teat iia TBE ay nl: esta 48 43 Ki astern $13 50; No. 2 Southe rn Birmingham $10 @$10 25. 
= The - has bee “Ay rather be tter inquiry for plain and fabri- 
cated structura e > ne 

NUMBER ON PENSION ROLL AT JUNE 30TH 1914. } f tural steel. Wire nails have been firm on_ the 
SR as . Fe asis of 1.60c. Ferro-manganese may be more plentiful 

nder I SD Scns as me dh lah ke ete hy sao ab i ws ac itm 0 mnie ated ; P ye , » 
ee Oe EE 2on 52 as0ts skiers 2onennenbiahasehn ones me before long; increased supplies are promised from England; 
Ofer TO YONG OT SUN. .0..---.scacecen=--cnnarsiecensqo=---=-s0e75r eee les of late have been at $100 to $150 Baltimore. Spiegel- 
pg) RIE SS ie eres, Ce 677 cap $32 @$35 a ton; recent sales have reached 35,000 
tons. England is expected to buy steel in the United States. 
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COTTON. 
Friday Night, Aug. 21 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
4,795 bales, against 8,197 bales last week and 5,891 bales 
the previous week, making the total receipts since Sept. 
1 1913 10,262,613 bales, against 9,623,307 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 639,306 bales. 
































Sat. Mon Tues. | Wed. | Thurs Fri Total. 

Galveston _____- 221 458 106 915 222 863) 2,785 
PC itek!. Leela ceeeel..eaemt Sn ..cebee Peep 628 
POPE Socc.l oaaudl  ciedbt accebt moans ee Pie 
SOME N\ssabal adacal “deucnl \deenbl | avacn dant thine 
New Orleans--__ 1 144 117 SS 303 640 
DPR SCoeebees  cogeal nance Mk . wd hace 13 2 40 
PS Gb Oeae) CL camaal | aahedel “awaudl aewes aw oaneal 
REESE EE ES ES POT Re Cee ae adel ieee 
Savannah ------ 24 87 71 85 94 93 454 
Charleston _....| ---.-- Tt scan obiew 22 51 75 
W: EES eS See eee ae Seon ern ones Pony ye 
Norfolk ........ a sengak AGwel gebeel . whnea 2 

ne er: scatwl «ccaul sasde) exscal seuen ee bathe oa 
ET AE ES: eee Tee ee bee ee: Tere ae eet? ee 
cc bcaisl Gondn{.-wamets 34 7 2 101 144 
Cs adh wwe! Sasa Geel “wkdee <eces 2 25 
RE AR eee See! PREY Cae sk pee sina ne = 
Totals this week_ 248 691 353! 1,710 353! 1,440! 4,795 





_ The following shows the week’s total receipts, the total 
— Sept. 1 1913 and the stocks to-night, compared with 
ast year: 
































A, 1913-14. 1912-13. Stock. 
Receipts to _— : —_ _— 
Aug. 21. This |Since Sep| This \Since Sep 
Week. | 11913. | Week. | 11912. | 1914. | 1913. 

Galveston -___-- 2,785/3,339,981| 53,732|3,887,614| 36,584) 43,859 
Texas City. _- 628] 467.501); -.-.. 666 875 1,77 559 
Port Arthur-__-- peep” 46,238 | ~2= =| NS eee eee 
Aransas Pass, &c- ----| 109,188} 4,084) 131,938) -.----. 3.784 
New Orleans-_-- 640/1,880,140) 1,551)1,435,200 53,254 17,720 
Gulfport ____.--- sea 176 icenn? Miehene <eceece! aakein 
a nant 40| 434,375 121} 227,026 2,258 2,160 
Pensacola - - ----- ----| 164,055 ctenl  caceent «saan 
Jacksonville, &e- eee t 29,245 sud 15,865 145 380 
Savannah -_-_--_-_- 454/1,815,688|) 2,720)1,287,076 6,69S 15,989 
Brunswick - - - -__ wo--| 201 G00 ee apy 323 

harleston - - __-- 75| 423,427; 1,005) 308,189 1,233 1,766 
Georgetown - .._- pave att ania ida RRS ES of 5 
Wilmington - - -_- ----| 398,751 7| 342,753 7,753 5,772 
Norfolk - - - - - . -- 4) 586,003) 1,224) 558,518 14,321 7,641 
N'port News, &c-| --_.| 149,764 7a BORMEEEE -nesens] dooce 
Now £6ne ...... awae 6,732 ~—eu 2! 94,922 24,499 
DN wasccence 144 21,242 415; 46,126 4,127 52 
Baltimore. ...... 25; 96,611 418) 77,528 2,337 2,684 
Philadelphia _-_-- PSs ge 1.006) .... 7,631 2,413 1,506 

Totals......... 4,795'10262613' 66,011,9,623,307! 227,824! 133,165 





In order that comparison may be made with other years 
we give below the totals at leading ports for six seasons: 























| 
Receipts at— | 1914. | 1913. 1912. 1911. | 1910. | 1909. 
Galveston -__| 2,785 53,732 68 425 70,733) 46,129 19,523 
Texas City ,&c 628 RiP emeng. al. nenena | ea 
New Orleans. 640 1,551 1,059 ’ 754 3,099 
Mobile- --_-_-- 40 12 44 126 72 
Savannah --_-_ 454 2,720 601 12,222) 3,535 10,167 
Dian .|  sadnasl oateed) wheel C—__—__— | eecmueial 
Charleston,&c 75 1,005 883 224 1,426 133 
Wilmington.-_| —--.... ea a «oneam ! 89 
Norfolk ee 4 1,224 404 1,157 2,686 414 
N pos Mage atacen a teckiel  cadihel  habiee!  oommube 
All others. - - - 169 833 182 283 1,923 665 
Total this wk. 4,795| 66,011 71,598 91,507; 56,579 34,162 
Since Sept. 1_'10262613 9,623,307! 11574894'8,559,233 7,356,160 9,885,990 








The exports for the week ending this evening reach a total 
of 3,577 bales, of which 1,263 were to Great Britain, 
5 to France and 2,309 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 























Week ending Aug. 211914. | From Sept. 1 1913 to Aug. 21 1914. 
Exported to— Exported to— 
Erporis 
from— | Great | | Cott | Great | Conti- 
Britain.\France .nent&c.| Total. | Britain. | France. |nent, &c.| Totat. 
j | 

Galveston..| 1,074) -.._.- | 882/ 1,956|1,068,987| 315,968)1,460,825/2,845,780 
Texas City.) ....-- epee RA a pene 349,058, 26,888, 80,896, 456,842 
Pt. Arthur) ..-..-) -...-- 2,006 -....- | 30,802) 32,808 
Ar. Pass,&c, ------| -. 2... Ot Geena | _ 8,171] 38,319 
bd ee ee 897,545) 187,142) 617,966)1,702,653 
Mobile -..-| ....-- pepete: 145,819 73,997, 151,685, 371,681 
Pensacola..| .....-| -...-- 53,996) 48,947) 61,212) 164,155 
Savannah..| _.....| -...-- | 229,368) 240,990 774,742)1,245,100 
Brunswick -| ......| .....- | $9,608 22,954) 155,479) 268,041 
Charleston .| ....../ .....- 118,943) 5,030, 181,434) 305,407 
I cal Untni ade wserical madd aaled 73,024 102,434 177,855) 353,313 
ckbah soecadd a teies adaid GRPUN stcces 87,053) 135,794 
gS ES BR: PORN Pe ren a |) een 569 569 
New York. 189) F 137,399] 19,157) 218,283) 374,839 
Boston - seu 85,367, -...--| 9,138] 94,505 
GAD .n cidiel dn duaal waieBad payer: 57,862, 15,322) 99,983) 173,167 
ESS GRR SR ea GRE. wedas 15,049 57,890 
4. ™ _* peeet Peers: Dexeetes andes GE Ase 313 
San Fran jdbtdl ace oiibealcewoedh aia a deletbins 179,255) 179,255 
| RTE Rom Ppa free Freese: | Pras 76 198} 76 198 

Total_...| 1 263 5, 2309| 3 5773 431 0251 058 829/4 386 775/8 876 629 














913 26 840 42 0513 598 370 980 4823 982 467'8 561 319 


Note -—New York exports since Sept. 1 include 14 894 bales Peruvian 75 bales 
Brazilian, 52 bales West Indian to Liverpool; 31 bales West Indian to Havre and 
22 bales West Indian to Bremen and Hamburg. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


New York. 


Tot. '12-"13 14 298 



































On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

Aug. 21 ai— Britain.| France.) many. | Foreign) wise. | Total. | Stock. 
New Orleans--| 3,553! 124) 4,419} 1,144) -.--| 9,240) 44,014 
Galveston _-_-- 639 coded ,501 500 525) 3,165 3,41 
Savannah __-- Pers PEER shu iitgiace awe aan 6,699 
Charleston --- edua ee disketan —— oanw — 1,233 
Mobile- --__-- nie Si nae 338 ean ae 338 1,920 
Norfolk - - - - -- Rhy AS ge oS omae ----| 12,852) 12,852 1,469 
New York-_--- seas a ee Uh eee spaces oasin pees 94,922 

Other ports- -- giax vad owen sacar ts aie “oan cain 18,5 
Total 1914--_| 4,192 124| 6,258) 1,644) 13,377| 25,595) 202,229 
Total 1913-__| 7,151} 6,493 5,132) 10,769; 6,801) 36,346 96,819 
Total 1912--| 16,296) 15,035| 8,576; 8,660; 11,114! 59,681! 192,482 





Speculation in cotton for future delivery has still been 
suspended, the New York, New Orleans and Liverpool 
Exchanges not having reopened. Spot prices here have 
latterly been nominal, the Exchange making no quotations. 
During the week Liverpool spot prices have fallen to the 
basis of 6.20d. for middling uplands, as against 6.50d. last 
week. It is reported from Liverpool that the spot sales there 
since the closing of its exchange on July 30th have been 
45,000 bales. At the same time it is said, that since the 
closing of the Exchange here on July 31st the sales of spot 
cotton have been 7,000 to 8,000 bales. The Jan.-Feb. quota- 
tion in Liverpool has been reduced from 6.12 4d. last week to 
5.90d. Some New York members of the trade have refused to 
margin down their transactions in Liverpool to the basis of 
5.90d. and three well-known members of the Liverpool Ex- 
change are to sail to-morrow (Aug. 22nd) for New York to 
endeavor by personal interviews to settle this question. 
According to rumor, the straddle account between New York 
and Liverpool amounts to some 300,000 bales. The straddle 
was originally made by Liverpool people selling in New York 
and buying in Liverpool. The ‘‘short” end here is thus held 
by Liverpool, which, therefore, stands to net large profits, 
while the ‘‘long’’ end is believed to be held in this country. 
If these trans-Atlantic straddles can be settled somehow be- 
fore the opening of the Exchange, the resumption of trading 
at the Board here will be hastened. Efforts are being made 
also to adjust the question of mill hedges, i. e.. of purchases 
of futures made by dealers some time ago as a hedge against 
sales of cotton to mills. This very important matter seems 
in fair way of settlement. The big question of 
Southern hedges against the crop is a far graver 
problem. Determined efforts are being made to solve it. 
A conference on the question of financing the crop will be 
held next Monday in Washington between Secretary of the 
Treasury McAdoo and members of the Chamber of Commerce 
and the cotton exchanges. The Lever bill has become a law 
at this critical time, much to the regret of many Govern- 
mental measures looking to the assumption of war risks and 
the purchase of ships to promote commerce are under way 
at Washington, also to license warehouses at the South. 
The warehouse facilities of the South are entirely inadequate. 
Crop reports have been in the main favorable. From Texas 
in particular the advices have been for the most part dis- 
tinctly favorable, though it is not denied that after the re- 
cent heavy rains and cooler weather a period of dry, sunn 
conditions is desirable. In Oklahoma the outlook, whic 
at one time recently was rather threatening, has noticeably 
improved. The drought was relieved in good time. Condi- 
tions are also said to be better in Arkansas. Timely rains in 
Louisiana had a very good effect, according to current advices. 
The conditions are also said to be in the main favorable in 
Tennessee and Mississippi as well as in Alabama. In Geor- 
gia much the same is said to be the case, aside from the South- 
ern portions of the State, where picking has been interrupted 
by rain. ‘Temperatures and rainfalls have been, it is stated, 
favorable in South Carolina and favorable developments 
are also reported from North Carolina. In a word, as al- 
ready intimated, crop conditions are on the whole considreed 
favorable. What everybody wants to see now is action of 
some kind which as far as possible will set the wheels of the 
cotton commerce moving again. Resolute efforts are being 
made to this end. They seem unlikely to fail. Germany is 
said to have declared a moratorium for three months on 
all debts prior to July 31. 


The rates on and off middling, as established Nov. 19 1913* 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


Pi wenabaances c.1.75 on| Middling - --_~_--- c. Basis | Good mid. tinged_c Even 
Strict mid. fair_...1.50 on} Strict low middling .0.50 off | Strict mid. tinged_0.20 off 
Middling fair-_---- 1.30 on! Low middling_____1.25 off | Middling tinged ___0.40 off 


Strict good mid____0.90 on| Strict good ord__- 2.00 off | Strict low mid. ting.1.25 off 


Good middling. _..0.65 on! Good ordinary----3.00 off | Low mid.tinged -3.00 off 
Strict middling. ___0.32 on} Strict g’d mid. ting.0.45 on| Middling stained 1.25 off 
* Reaffirmed Feb. 4 1914. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 15 to Aug. 21— Sat. Mon. Tues. Wed. Thurs. 
Middling eee 13.00 25400 docu ‘ediiek 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotation for middling upland at New York on 
Aug. 21 for each of the past 32 years have been as follows: 


Fri. 








1914_c__--*11.00| 1906_c____- 10.10|1898_c_._.. 5.88) 1890_c___.- 11.75 
Te adoes 12.25| 1905-_____- 10.90| 1897-_.-__- 7.88| 1889_..-__- 11.50 
ac dine 11.80|1904___--_- 10.85) 1896___---- 8.62|1888-_.---- 10.62 
inishtninth 12.50!1903___--_- 12.75| 1895_..---- 62] 1887-.-.--- 9 
1910___---- 16.40| 1902______- 9.00| 1894____-_- 6.94| 1886._.---- 
apes 12.65|1901______- 8.19|1893.__-__- 7.25|1885-__---- 10.31 
RENE 10.00) 1900...--_- 10-00 | 1802 wees? x 7.19) 1884..----- 10.75 
— ptpabtes 13.35| 1899___.._- 6.31|1891__.---- 7.94|1883...-.-- 10.12 


* August 17. 
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FUTURES.—There have been no transactions in cotton 
for paw delivery on the New York Cotton Exchange this 
week. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























Aug. 21— 1914. 1913. 1912. 1911. 
Stock at Liverpool ------- bales. 910,000 613,000 642,000 513,000 
Sena Oe Teme —........5..-- 5,000 5,000 14,000 ,000 
Stock at Manchester _-_....---- 61,000 30,000 76,000 31,000 

Total Great Britain___.___-__- 976,000 648,000 732,000 556,000 
Stock at Hamburg----..------- *29,000 7,000 0,000 14,000 
a RO ee *250,000 113,000 220,000 34,000 
i. eG Ge eee 234,000 91,000 110,000 62,000 
Stock at Marseilles __.___.___-- *4,000 3,000 2,000 2,000 
Stock at Barcelona ___.......-.- *30,000 17,000 16,000 18,000 
Re WII a ook con nen ces *36,000 11,090 4,000 16,000 
a SS ky ee *5),000 18,000 10,000 7,000 

Total Continental stocks_-_____ 633,000 270,000 382,000 153,000 

Total European stocks------- 1,609,000 918,000 1,114,000 709,000 
India cotton afloat for Europe... 177,000 94,000 2,000 48,000 
Amer. cotton afloat for Europe.. 20,409 72,631 51,603 50,980 
Egypt,Brazil,&c.,afit.for Europe. 24,000 30,000 27,000 22,000 
Stock in Alexandria, Egypt-_---- ,000 68,000 35,000 61,000 
Stock in Bombay, India-_------- 700,000 628,000 464,000 439,000 
Stock in U. 8. ports..._...._.-- 227.824 133,165 252,163 188,161 
Stock in U. S. interior towns_._.. 113,419 116,292 89,893 99,110 
U.S. exports to-day_-_........-- 2,120 6,74 28 14,61 

Total visible supply___._._._-_- 2.963.772 2.066.833 2.115.687 1,631,863 

= the above, totals of American and other descriptions are as follows: 

merican— 
Liverpool stock. ~~... .-- bales_. 618,000 411,000 521,000 325,000 
Manchester stock. -__......._-- 41,000 8, 59,000 20,000 
Continental stock -_--_......_.-_- *490,000 228,000 351,000 107,000 
American afloat for Europe- ---- 20,4 72,631 51,603 50,980 
U. 8. port stocks._..........-- 227,824 133,165 252,163 188,161 
U. 8. interior stocks___....__-- 113.419 116,292 89,893 99,110 
U. 8. exports to-day_____..___- 2,120 6,745 28 14,612 
ro 6 1,512,772 985,833 1,324,687 894,863 
East Indian, Brazil, &c.— 
Dh cchaniacaceue 292,000 202,000 121,000 178,000 
<a eee 5,000 5,000 14,000 2,000 
Manchester stock. ............-. 0,000 12,000 17,000 11,000 
Continental stock ._...........- *143,000 42,000 31,000 46,000 
India afloat for Europe. -------- 177 ,000 94,000 82,000 48,000 
Egypt Brazil, &c., afloat. _..__- ,000 30,000 27,000 22,000 
8 in Alexandria, Egypt----- *90 ,000 ,000 35,000 61,000 
Stock in Bombay, India-_---_-_-__- 700,000 628,000 464,000 439,000 

Total East India, &c___._..-_- 1,451,000 1,081,000 791,000 827,000 

Total American. _.........-. 1,512,772 985,833 1,324,687 804,864 

Total visible supply - ---.----- 2.963.772 2,066,833 2,115,687 1,631,863 
Middling Upland, Liverpool. --_-_- 6.20d. 6.62d. 6.60d. 6.88d. 
en Upland, New York-._.. @11.00c. 12.15c. 11.70c. 12.70c 
Egypt, Good Brown, Liverpool. _ 8.75d. 9.95d. 10 9-16d. 10%d 
Peruvian, Rough Good, Liverpool 8.75d. 8.60d. 10d. 10.4 
Broach, Fine, Liv i ss a eh bitte 5. ° 6d. 6 5-16d. 7d. 
Tinnevelly, Good, Liverpool_._.. 5.55d. 6 3-16d. 64d. 6 5-16d 


a August 17. 
Continental imports for past week have been 18,000 bales. 
The above figures for 1914 show a decrease from last week 
of 27 ,641 bales, a gain of 896,939 bales over 1913, an excess 
= aco bales over 1912 and a gain of 1,331,909 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 



































Movement to Aug. 21 1914. | Movement to Aug. 22 1913. 
Towns. Receipts. | Shtp- | Stocks Receipts. | Shtp- | Stocks 
ments. | Aug. ments.| Aug. 
Week. | Season. | Week. | 21. || Week. | Season. | Week. | 22. 

Ala., Eufaula -- 42) 22,518| _____- 751, 30, 21,396 30 860 
Montgomery 156,828 175) 3,030) 293) 158,972) 264 3,693 

< pornttn 126,495 5| 684] 651; 120,626 813, 777 

Ark., Helena__ 65,812| _____. 1,056] ....| 41,643 -...| 102 
Little Rock. _ 189,962, 624) 5,587) 28, 181,787, 1,651, 6,078 
Ga., Albany __ 27,762 5) 1,239) 80 24,124 30 700 
Athens _____- 118,576 125) 3,062) ___-| 107,388 500 727 
Atlanta_____- 232,568 91} ‘924 73, 165,474 86 670 
A Sasi 375,527, 790) 9,484 490 339,305 2,457 6,161 
Columbus __ 81,295 200 1,682 35! 75,376 450 4,766 
Macon -...__ ee 41 26 829, 668 1,160 
Rome __ ____ 58,519 100; 2,869) 71| 52,129) 150 3,501 
La., Shreveport 194,885 ...._- 3,240, 50, 141,284 111! 3,200 
Miss.,Columb’s) --- _ _- 38,231| _____- ee -| 97,652, ....| 118 
Greenville _. | -.___- 85,994 38} 670) ___-| 49,334 46 96 
Greenwood ..) .....- 142,295) ...... 2,500} ....| 110,137, 100, 900 
dian ____ 50, 35,192, 336 1,640' "108 061; 206, 1,781 
Natohes .. ..| ....-.- fh 1,100, a ko 525 
Vicksburg .- 1} 94,353) ----- 636, i) 29,391 22) 745 
Yazoo City..| ...... 40.794 _.-___| 1,008 _.| 22476, 14, ‘1,886 
Mo., St. Louis 849) 577,580, 1,123) 14,350) 1,148 573,176, 2,613 6,599 
N.C., Raleigh | -____- apt 2) 122) 11,714 ‘125 37 
O., Gincinnati_| 1,267, 255,829| 998) 13,067/ 1,098, 238/549 705, 24,360 
Okla., Hugo...| ------ 37,135) -.- co=aeall.. ccanl A eeei «one 
8.C.,Greenw’d_| ---__- 13,498) --___- 217 42 21,445) 406 
Tenn.,Memphis| 280,1,128,898 638) 15,294) 1,440 820'218 4,965) 12,030 
Nashville --__| -.---- 10.988) _.___. 130 2) 7,853) 21 57 
Tex., Brenham 67| 17,861] 39 466| 2,090/ 22'328 1,797, 765 
Clarksville. ..| -..-.. 49,702| --.. Pow oan ce sdeosl,..cone 
occa = Sent d 100,519) 12, 426 5 133,431, 179) 1,725 
Honey Grove.| --.--- 33,202) .....- | unaiebie oath LL wecel . +200 
Houston - - . . 7,273,2,778,775, 5,543) 28,188) 56,3603,387,366 53,029) 31,872 
DE iseceel -~s0 5 | "114,944 7 Poe we) > ee Bee 











Total, 33 towns 10,510'7,225,719 10,842'113,419) 64,243 7,268,905 71,080 116,292 


The above totals show that the interior stocks have de- 
creased during the week 332 bales and are to-night 2,873 
bales less than at the same time last year. The receipts at 
all towns have been 53,733 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 








up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 




















——1913-14—— ——1912-13——- 
Aug. 21— Si Since 
Shipped— Week. Sept. 1 Week. Sept. 1. 
Viet No ccinsemumsiaeinw 1,123 569,418 2,613 _ 570,544 
Oe Cates saan coaeteadtan 235 06, h309 h298,854 
Via Rock Island_.............- ieee 6,7 32 21,822 
VR ee ii chica datas re tots ais 227 = 123,101 597 94,234 
pe OS SEE Pa 16 =117,815 243 132,958 
Via Virginia points_..........-- 25 158,41 2,043 147,078 
Via other routes, &c........-.-- ---. 346,250 397 385,561 
Total gross overland_-_...----- 1,626 1,728,394 6,234 1,651,051 
Deduct shipments— 
Overland to N. Y., Boston, &c.. 169 126,581 833 146,611 
Between interior towns_-------- 15 184,625 102 126,140 
Inland, &c., from South_.------ 5,124 175,869 636 111,819 
Total to be deducted_-.._.--- 5,308 487,075 1,571 384,570 
Leaving total net overland *____-- 23,682 1,241,319 4,663 1,266,481 





* Including movement by rail to Canada. 
z Deductions greater than overland. 


The foregoing shows the week’s net overland movement 
has been ____ bales, against 4,463 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 25,162 bales. 


b Revised. 





1913-14-——- ———~—1912-13-———— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to Aug. 21-_---- 4,795 10,262,613 66,011 9,623,307 
Net overland to Aug. 21__._---- 23,682 1,241,319 1,266,481 


Southern consumption to Aug. 21 54,000 3,01$,000 59,000 2,913,000 











Total marketed -__..........-- 55,113 14,522,932 129,674 13,802,788 
Interior stocks in excess_-.-....--- *332 hi,095 *6,837 19,256 
Came into sight during week... 54,781 --___--_-- poy Be eae ec 
Total in sight Aug. 21__...---. ----- 14,531.887 ....... 13,822,044 
Nor. spinners 'takings to Aug. 21. 1,361 2,719,642 22,021 2,561,737 





* Decrease during week. z Deduction. h Less than Sept. 1. 
Movement into sight in previous years: 


Week— Bales. Since t. 1— Bales. 
| eee 124,678|1911-12—Aug. 23___-.-.-- 15,715,767 
1911—Aug. 25. .........-.-. 115,881 | 1910-11—Aug. 25_..---- 11,997,109 
1910—Aug. 26..----------- 85,913 | 1909-10—Aug. 26_-.-_-_- 10,555,097 
SOE BE cece nedncucen 90,301 | 1908-09—Aug. 27_..-.--- 13,737,999 


NEW ORLEANS CONTRACT MARKET .—There have 
been no dealings at New Orleans this past week. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—tThe markets being practically all closed, no 
quotations are obtainable, except for Augusta, which are 
1034c. for middling uplands old cotton and 9%{c. for new 
cotton. 


WEATHER REPORTS BY TELEGRAPH .—Our advices 
by telegraph from the South this evening are quite generally 
of a satisfactory tenor. Further rains in Texas have broken 
the drought in all sections, and cotton is reported to show 
decided improvement. There are, however, complaints of 
damage by army worms from that State. Picking is pro- 
gressing well in early localities. 

Galveston, Tex.—Heavy to excessive rains have occurred 
in many counties. The drought is now broken in all sec- 
tions. Cotton has shown a decided improvement, but dry, 
sunshiny weather would be of benefit. Complaints of dam- 
age by army worm are increasing daily. There has been 
rain on five days of the week, the rainfall reaching ninety-four 
hundredths of an inch. Average thermometer 84, highest 
88, lowest 80. 

Abilene, Tex.—It has rained on one day of the week, the 
rainfall being thirty-eight hundredths of an inch. Mini- 
mum thermometer 68. 

Brenham, Tezx.-—There has been rain on four days of the 
ast week, the rainfall reaching two inches and thirty-two 
undredths. The thermometer has averaged 81, ranging 

from 72 to 90. 

Cuero, Tex.—We have had rain on three days during the 
week, the precipitation reaching eighty-six hundredths of 
an inch. The thermometer has ranged from 70 to 98, aver- 
aging 84. 

Dallas, Tex.—It has rained here on four days during the 
week, the rainfall reaching one inch and eighty-four hun- 
dredths. Minimum thermometer 72. 

Henrietta, Tex.—There has been rain on two days during 
the week, the rainfall being eighty-four hundredths of an 
inch. The thermometer has averaged 80, the highest being 
92 and the lowest 68. 

Huntsville, Tex.—There has been no rain udring the week. 
The thermometer has averaged 81, ranging from 70 to 92. 

Kerrville, Tex.—There has been rain two days the past 
week, the rainfall being ninety-six hundredths of an inch. 
The thermometer has ranged from 66 to 90, averaging 78. 

Lampasas, Tex.—Rain on two days of the week, one inch 
and twenty-eight hundredths. Average thermometer 78, 
highest 90, lowest 66. 

Longview, Tex.—It has rained on five days of the week, the 
rainfall being two inches and fifty-four hundredths. The 
thermometer has averaged 83, the highest being 96 and the 
lowest 70. 

Luling, Tex.—It has rained on three days of the week, the 
precipitation being thirty-six hundredths of an inch. The 
thermometer has averaged 82, ranging from 70 to 94. 

Nacogdoches, Tex.—We have had rain on four days during 
the week, the precipitation reaching one inch and sixteen 
hundredths. The thermometer h: nged from§70jto 92, 
averaging 81. 
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Palestine, Tex.—There has been rain on five days of the 
week, the rainfall reaching two inches and thirty-two hun- 
dredths. Average thermometer 80, highest 92, lowest 68. 

Paris, Tex.—There has been rain on two days during the 
week, the precipitation reaching eighty-six hundredths of an 
inch. The thermometer has averaged 82, the highest being 
96 and the lowest 68. 

San Antonio, Tex.—There has been rain on three days 
during the week, the precipitation reaching one inch and eight 
hundredths. The thermometer has averaged 80, ranging 
from 68 to 92. 

Taylor, Tex.—We have had rain on four days during the 
week, the precipitation reaching two inches and ninety-seven 
hundredths. Minimum thermometer 68. 

Weatherford, Tex.—There has been rain on two days of the 
week, the rainfall reaching three inches and twenty-eight 
hundredths. Average thermometer 76, highest 86, lowest 66. 

Ardmore, Okla.—We have had no rain during the week. 
The thermometer has averaged 82, the highest being 98 and 
the lowest 67. 

Holdenville, Okla.—There has been no rain during the week. 
The thermometer has averaged 81, ranging from 64 to 99. 

Marlow, Oklanw—We have had no rain during the week 
The thermometer has ranged from 64 to 96, averaging S80. 

Eldorado, Ark.—There has been rain on three days the past 
week, the precipitation reaching one inch and eighty-nine 
hundredths. The thermometer has averaged 79, ranging from 
65 to 93. 

Fort Smith, Ark.—It has rained on one day, the rainfall 
being four hundredths of an inch. The thermometer has 
averaged 82, the highest being 96 and the lowest 68. 

Little Rock, Ark.—There has been rain on two days the past 
week, the precipitation reaching six hundredths of an inch. 
The thermometer has averaged 79, ranging from 66 to 91. 

Columbus, Miss.—Rain has fallen on one day the past week, 
the rainfall reaching seventy-eight hundredths of an inch. 
The thermometer has averaged 80, the highest being 95 and 
the lowest 65. 

Greenwood, Miss.—Rain on four days of the week, ninety- 
three hundredths of an inch. Average thermometer 93, 
highest 80, lowest 66. 

Vicksburg, Miss.—We have had rain on two days during 
the week, the precipitation being fifteen hundredths of an 
nch. The thermometer has averaged 79, the highest being 
90 and the lowest 69. 

Alezandria, La.—There has been rain on four days during 
the past week, the precipitation reaching sixty-three hun- 
dredths of an inch. The thermometer has averaged 79, 
ranging from 64 to 94. 

New Orleans, La.—We have had rain on four days during 
the week, the precipitation reaching one inch and sixty hun- 
dredths. The thermometer has ranged from 74 to 90, 
averaging 83. 

Shreveport, La.—There has been rain on three days of the 
week, the rainfall reaching seventy-one hundredths of an 
inch. Average thermoneter 80, highest 91, lowest 69. 

Livingston, Ala.—There has been rain on one day during 
the week, the rainfall being five hundredths of an inch. 
The thermometer has averaged 80, the highest being 91 
and the lowest 70. 

Mobile, Ala.—Picking is progressing finely. There is 
slight grade damage on account of heavy local rains. There 
has been rain on four days during the week, the precipitation 
reaching three inches and sixteen hundredths. The ther- 
mometer has averaged 80, ranging from 70 to 90. 

Montgomery, Ala.—We have had rain on three days during 
the week, the rainfall reaching one inch and fourteen hun- 
dredths. The thermometer has ranged from 70 to 92, 
averaging 81. 

Selma, Ala.—There has been rain on five days of the week, 
the rainfall reaching one inch and forty-two hundredths of an 
inch. Average thermometer 79, highest 88, lowest 69. 

Madison, Fla.—We have had rain on four days during the 
week, the precipitation being two inches and forty-seven 
hundredths. The thermometer has averaged 81, the highest 
being 93 and the lowest 72. 

Tallahassee, Fla.—We have had rain on four days the past 
week, the rainfall being three inches and three hundredths. 
Thermometer has averaged 80, ranging from 67 to 93. 

Albany, Ga.—We have had rain on three days during the 
week, the precipitation reaching one inch and two hundredths. 
The thermometer has ranged from 70 to 96, averaging 83. 


Augusta, Ga.—It has rained here on three days during the 
week, the rainfall reaching twenty-nine hundredths of an 
inch. Average thermometer 81, highest 93 and lowest 69. 


Savannah, Ga.—It has rained on each day of the week, the 
rainfall being two inches and thirty-eight hundredths. The 
thermometer has averaged 80, the highest being 94 and the 
lowest 70. 

Charleston, 8. C.—There has been rain on five days of the 
past week, the rainfall reaching one inch and sixteen hun- 
dredths. The thermometer has averaged 80, ranging from 
72 to 89. 

Greenville, 8S. C_—There has been rain on two days the past 
week, the rainfall being eleven hundredths of an inch. The 
thermometer has ranged from 65 to 92, averaging 79. 

Spartanburg, 8. C.—There has been rain on one day of the 
week, the rainfall reaching one inch and fifteen hundredths. 
Average thermometer 80, highest 95, lowest 65. 





Charlotte, N. C.—It has rained on one day, the rainfall 
being fifty-four hundredths of an inch. The thermometer 
has averaged 79, the highest being 93 and the lowest 68. 

Goldsboro, N. C.—Rain has fallen on one day of the past 
week, the rainfall reaching eighty-three hundredths of an 
inch. The thermometer has averaged 83, ranging from 
68 to 98. 

Weldon, N. C.—We have had rain on one day during the 
week, the precipitation reaching two inches and nineteen 


hundredths. The thermometer has ranged from 67 to 97, 
averaging 82. 
Dyersburg, Tenn.—Dry all the week. Average ther- 


mometer 82, highest 97, lowest 67. 

Milan, Tenn.—There has been rain on one day during the 
week, the precipitation reaching fourteen hundredths of an 
inch. The thermometer has averaged 78, the highest being 
93 and the lowest 62. 

Memphis, Tenn.—There has been rain on one day the past 
week, the precipitation reaching ninety-eight hundredths 
of an inch. The thermometer has averaged 80, ranging 
from 70 to 89. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 


Aug. 211914. Aug. 221913. 





Feet. Feet. 
New Orleans_--_-.-----/ Above zero of gauge-_ 4.5 4.6 
SE Sa ae Above zero of gauge_ 5.4 7.< 
Nashville. ...........Above zero of gauge. 7.9 7.4 
Sureveport.. .......... Above zero of gauge. 9.6 3.8 
Vicksburg..........-Above zero of gauge. 5.5 6.4 

* Above. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 











Futures. SAGES. 
Spot Market Market + 
Closed. Closed. Spot. Conir’ct; Total. 
Re eee es - a rere 99 i abana 99 
I ccc. <: cu ad sta aan a Ld th aia igh do 1,300 ancok) oe 
I gk 5a) IL it ds dan sina Mas ected MiSs ats in od os Se. kd uaa wee ene 
Wednesday. Nominal ---------- te is Sal alee een es ae 43 Senedd 43 
oe. oe aa le GE dawmaes aeke 65 dicen ted 65 
Friday ----- TREE wo ad acwes ea ea A 1,104 odd | ae 
} 
DE ais sttbhaccetcuthadda a teietns oa04weh 2,611 anna - ae 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 














Cotton Takings. 1913-14. 1912-13. 
Week and Season. - 
Week. Season. Week. | Season. 
Visible supply Aug. 14_-_------ B.003 AM sénccuan ce S306.006). . «deaus 
Visible supply Sept. 1-._------ nesens|, Seo eee 
American in sight to Aug. 21--- 122,837 13,822,044 
Bombay receipts to Aug. 20__- 5,000 2,702, 








Other India ship’ts to Aug. 20_- 32,000 § 14,000!) 22,000 554,300 
Alexandria receipts to Aug. 19- 6109} 1,015,000 100 994,500 
Other supply to Aug. 19*___-_- 4,000 364,000 8,000 346 ,000 

TREND. a nee conden eae 3,088 ,294/22,609,188 2,351,591 20,554,329 


Deduct— 














Visible supply Aug. 21__------ 2,963,772| 2,963,772 2,066,833 2,066,833 
Total takings to Aug. 2la___-_- 124,522/}19,645,416| 284,758 18,487,496 
Of which American. ....---- 103 ,422/14,051,416) 198,658 14,201,696 
Of Which Othe? .....cccnccucce 21,100! 5,594,000 86,100 4,285,800 





; *mbraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraees the total estimated consumption by Southern mills 
3,019,000 bales in 1913-14 and 2,913,000 bales in 1912-13—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 16,626,416 bales in 1913-14 and 15,574,496 bales in 1912-13, of 
which 11,032,416 bales and 11,288,696 bales American. 

b Estimated. 


NEW YORK COTTON EXCHANGE.—Aid of Mill 
Men Sought.—The following letter to cotton mill men and 
signed by Edward M. Weld, Chairman of a special committee 
of the New York Cotton Exchange, appointed recently, is 
self-explanatory: 


A committee of the New York Cotton Exchange has been appointed to 
try to put through a scheme to enable Southern cotton merchants to put 
up margin on contracts which they have bought against sales of cotton to 
the mills. Men who are absolutely solvent find themselves in a position 
‘*'twixt the nether and upper millstone’’—they have bought contracts 
through New York and New Orleans commission houses on which they owe 
in the aggregate a large sum of money and they have sold, at what now 
looks at high prices, an equivalent amount to mills both North and South, 
on which contracts is due them a very large sum of money, which is as yet 
unavailable. The idea is that these Southern shippers shall cancel the 
old contracts with the mills and renew them again in exactly similar form 
except as to price. It is suggested that the price on all new contracts be 
made say 10%c. for middling, landed mills. The mills would give them 
their non-interest-bearing note due on the last day of the month in which 
shipment may be made them for the difference between the original price 
of the sale and the new contract price. This note would be endorsed by 
the Southern shipper, who would turn over the endorsed note to the com- 
mission house in New York or New Orleans. In consideration of the re- 
ceipt of such note, the New York or New Orleans commission broker would 
guarantee the delivery of the cotton through the Southern shipper to the 
Northern or Southern mill at the lower price. To give a hypothetical illus- 
tration: Say Smith & Co. owe the A B C mill 3,000 bales of middling cot- 
ton at 12'%c., shipment 1,000 Oct. 1, 1,000 Nov. and 1,000 Dec. Smith & 
Co. have purchased against this sale 3,000 bales of December through 
H. B. & Cs. at 11.75c. Smith & Co. would cancel the old contract and 
make a new contract for the delivery of 3,000 bales of middling at 10c., 
1,000 Oct., 1,000 Nov. and 1,000 Dec. The A BC mill would give three 
non-interest-bearing notes for $10,000 each, one due Oct. 31, one due 
Nov. 30 and one due Dec. 31. Snith & Co. would endorse these notes and 
H. B. & Co. would credit 











turn them over to H. B. & Co., New York. 
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Smith & Co. with $30,000 and would in turn guarantee to the A B C mill 
the shipment and delivery of 3,000 bales of middling cotton, 1,000 each 
month, Oct., Nov. and Dec., at 10ce. 

Will you assist in securing the unanimous co-operation of the American 
mills in carrying out this scheme? It is only an appeal to the mills to do 
what they can to help out the general critical situation which exists, and 
would go a long way toward assisting in the re-opening of the cotton ex- 
changes in the near future and help materially in the rational marketing of 
the South’s cotton crop. 


A meeting of the members of the New York Cotton Ex- 
change will be held on Monday, Aug. 31 1914, at 12 o’clock, 
noon, to consider the following proposed amendment to 
Rule 5, which has been approved by the Board of Managers: 


Amend Rule 5 by adding after words ‘‘certified check’’ in the first para- 
graph of the rule following: Provided $10 per bale shall be callable at 
any time on all contracts for delivery in February, March, April or May 
1915, which are subject to a tax under the provisions of the‘‘ United States 
Futures Act."’ 

Add to the second paragraph after the word ‘‘called’’ the words ‘‘except 
ae orere provided for contracts maturing in February, March, April or 

ay ivio. 

The paragraph will then read: 

Rule 5—Either party to a contract for future delivery of cotton shall 
have the right to call an original margin on from $1 to $5 a bale at the time 
of signing the contract or at any time prior thereto, and may also demand 
that $1 per bale of the amount so called shall within one hour after the re- 
ceipt of such demand be deposited with the Superintendent of the Ex- 
change in current funds or a certified check; provided, however, that original 
margins of $10 a bale shall be callable at any time on all contracts for de- 
livery in February, March, April or May 1915, which are subject to a tax 
under the provision of the United States cotton futures Act. The party 
calling must put up and deposit an amount equal to that called by him. 

All demands for original margin on verbal contracts or slips must be 
within 24 hours after the transactions upon which such original margin 
is called, except, as above provided, for contracts maturing in February, 
March, April or May. 

The following notice has been issued by the Board of 
Managers in view of the enactment into law of the Lever bill: 

The Board of Managers is now considering and will shortly submit to 
you changes necessary to be made in our by-laws and rules because of the 
passage of the U. 8S. Cotton Futures Contract Act. As this Act becomes 
effective in February 1915, all existing contracts maturing after that date 
are subject to the tax of $10 per bale. In view of this fact, the Board of 
Managers strongly urges members to obtain their client's consent to change 
their contracts into December immediately. and in order to enable members 


to protect themselves it has passed the attached amendment to Rule 5, 
effective Aug. 31 1914. 

The following cable from the Liverpool Cotton Associa- 
tion was received by President Cone on Thursday: 


Believing it best to all concerned that personal interview will do more 
to unravel the straddle between our markets than any cabling would do, 
we have appointed William E. Whineray, James Arthur Smith and Thomas 
W. Cooke to sail Saturday to confer with your committee. Please invite 
New Orleans to meet delegates in New York. 

The gentlemen named are members of the New York Cotton Exchange, 
as well as of the Liverpool Cotton Association. 


LEVER BILL SIGNED.—The Lever Cotton Futures 


Bill was signed by President Wilson on Wednesday, Aug. 19, 
and goes into effect six months from that date. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of June 
and since Oct. 1 in 1913-14 and 1912-13, as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 


|\Yarn & Thread 



































Cloth. Total of All. 

000s — } aid 

omitted .|1913-14;1912-13 1913-14 | 1912-13 ; 1913-14 | 1912-13 | 1913-14; 1912-13 
Lbs Lbs. Yds. Yds. Lbs. Lbs. Lbs. Lbs. 

Oct....| 21,811) 24,703; 630,937| 666,185) 117,932) 124,521) 139,743; 149,224 
Nov ._-_|} 19,979 19,897) 563,650! 568,946 105,355, 106,345 125,334 126,242 
Dec ...! 18,884 20.007| 530,692 554,370 99,194) 103,621 118,078 123,628 
4th quar 60,674 64,607 1,734,279 1,789,501; 322,481) 334,487, 383,155) 399,094 
Jan____| 21,024, 20,974, 688,105 648,913 142,879! 121,292) 145,903) 142,286 
Feb_.__) 19,647) 18,455) 583,452) 563,606; 109,056 105,437) 128,703) 123,892 
Mar .__| 21,696 19,034) 590,375 560,905 110,350) 104,842 132,046 123,876 
2d quar.) 62,367 58,463)1,861,932 1,773,424, 344,285 331,571) 406 652) 390,034 
April...| 20,568 20,449, 531,909, 597,553, 99,422 109,823, 119,999) 130,272 
May..-_| 21,783 19,586) 572,913) 606,254) 107,087! 113,319) 128,870) 132,905 
June_._.} 18,869 18,632 498,505 615,558 93,179} 115,058 112,048 133,690 
3d quar. 61,220 58,667 1,603,327 1,909,365 299,688, 338,200 360,908 396,867 
July -.. 21,612 18,364 628,770. 638,971, 117,527) 119,434 139,139 137,798 
Stockings and socks_..__..__.___..--- FS eee, eee 895 893 
EIR SE Te lS I ER ES oft 35,884 39,984 

Total exports of cotton manufactures___.........---------- iI 1326 ,633 1,364,670 





The foregoing shows that there have been exported from 
the United Kingdom during the ten months 1,326,633 ,0CO 
ounds of manufactured cotton, against 1,364,670,000 pounds 


ast year, or a decrease of 38,037,000 pounds. 
Ea" 


EGYPTIAN COTTON CROP.—Reports to Messrs. 





L. H. A. Schwartz & Co. of Boston, under date of Alex- | 


andria, July 25 1914, are as follows: 

ZAGAZIG.—During the past week ee has remained high and 
favorable. There are increasing complaints of insufficiency of water, 
which we believe to be greatly exaggerated, though some fields undoubtedly 
have suffered. MANSOURAH—-Temperature of the week has been favor- 
able for progress of the crop. Flowering continues and has become gen- 
eral. Water is sufficient. Eggs of worms have nearly disappeared. 
KAFR-EL-ZAYAT—Temperature this week has again been very high, 
favoring the plants. Worms and eggs have nearly disappeared. There is 
plenty of water. MAGAGA—Upper Egypt, Province of Minich.—Present 
progress is good, and, thanks, to high temperatures, the excessive humidity 
noted each morning has not had unfavorable influence on_the plants. 
Early plantations present a very satisfactory a and the late fields 
commence also to improve appreciably. At Dierout small arrivals are 
expected the beginning of August, and by the 15th of the month picking 
will be in full progress from there upwards. 


LANCASHIRE SHORT TIME.—Cables*from London 
are to the effect that it is expected that a minimum of thirty 
hours’ work a week shortly will be fixed by the Lancashire 
cotton trade. The English Government, it is reported, is 
arranging to place piece orders for cotton goods to help the 
industry. 








COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, Sept. 
10. Parties desiring the circular in quantities, with their 
business card printed thereon, should send in their orders 
as soon as possible, to secure early delivery. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
unchanged. In other words, it continues quiet for both 
yarns and shirtings, with prices nominal. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 3,577 bales. The shipments in detail, as made up 

from mail and telegraphic returns, are as follows: 


Totai bales. 
NEW YORK—To Liverpool—Aug. 15—Saxonia, 25 West Indian-__-_ 





Bien. DOSES, 166 WIN, bs kn 6 oct nba ctncnsucaesescanee 189 
To Havre—Aug. 14—Rochambeau, 5 West Indian__...-..--_- 5 
To Martinique—Aug. 14—Parima, 1] _-----------------.----- 1 
GALVESTON—To Liverpool—Aug. 20—Counsellor, 1,074-------- 1,074 
To Genoa—Aug. 20—Mongibello, 882._--..----------------- 882 
NEW ORLEANS—To Gothenburg—<Aug. 18—Texas, 100__------- 100 
SAVANNAH—To Antwe Aug. 18—Anglo-Mexican, 1,174------ 1,174 
To Hamburg—Aug. 1 Angis-nMericam, O69... 666i. cduauson 52 
To Bergen—Aug. 18—Anglo-Mexican, 100__----------------- 100 
POR pcs ken wa nidstungancds ss deeded vadeendhssnundenereten 3,577 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Eurpoe— Mexz., 

Britain. Ports. many. North. South. &c. Japan. Total. 

New York...-- 189 So Sa Wand oi ua 1 bua 1 
Galveston _-_.-- Rupee: ease eae: eS" ee” jet ee 1,956 
New Orleans... —_-- meant wikia REE TS Set sd 100 
Savannah __.-- wawe seve SS  iware “su. ae.) ee 1,326 
TOO sn idinaas 1,263 5 52 1,374 882 RSS 3,577 


The exports to Japan since Sept. 1 have been 251,255 bales 
from Pacific ports, 32,670 bales from Galveston, 34,550 
bales from Savannah and 10,550 bales from Mobile, 3,000 
bales from Wilmington and 5,872 bales from New York. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


July 31. Aug.7. Aug. 14. Aug. 21. 

I BE EEE 26,000 7,000 SMU ../: dadat 
Of which speculators took -_---__ We: atcuan 0000, 1 paakee 
Of which exporters took------ Oe. - wee ade! U Leese he pike 
0 a a ae 21,000 5,000 2,000... nance 
re, a ee ee 2,000 Bae. <ssnee 2,000 
PGES 6a dca wdetunsewas 51,000 24,000 17,000 14,000 
cc FC ee eee ee ae 856,000 874,000 908,000 910,000 
Of which American_-_-__-___-- ,000 612,000 625,000 618,000 
Total imports of the week_--_-_--- 40,000 45,000 53,000 17,000 
Of which American_-_--__-_-- 23,000 14,000 28,000 4,000 
Bi EE. ¢ bs co ceesceccs 64,000 52,000 RR ek st 
Of which American-_-_-____-.-- 35, 21,000 See. wennes 


Dealings in spot cotton during the week have been as 
follows: 

















Spot. Saturday. | Monday. | Tuesday. Wednesday.) Thursday.| Friday. 
Mid.UpI'ds) 6.50 | 6.50 | 6.20 | 6.20 | 6.20 | 6.20 
<p SC 3,200 600 | 1,750 | 1,850 | 700 

BREADSTUFFS. 


Friday Night, August 21 1914. 

Flour has fluetuated with wheat, at times being firmer 
and at others weak. It began the week rather depressed, 
but later in response to a sharp rise in wheat, turned up- 
ward. In fact, many mills ask quite a sharp advance. It 
does not appear, however, that there has been any great 
amount of business. There is a certain nervousness in the 
trade. Mills are not inclined to encourage buying for ex- 
tended periods ahead. There have been some rumors afloat 
of a good export business but in the main the market has 
been irregular, rather quiet for home consumption and gener- 
ally in an unsatisfactory condition. If the Government 
assumes war risks and buys ships to stimulate exports, how- 
ever, it is inferred that the export trade will increase sharply. 
Chicago has reported a good demand for flour. The British 
Government, it is reported, will take over the flour mills 
of Great Britain and will also import flour freely. To-day 
Minneapolis reported large sales of flour. Nashville sold 
30,000 barrels to New Orleans. Kansas mills made large 
sales to the Eastern markets of this country. New York 
bid for 50,000 barrels at Evansville. Here, within a day 
or two the export demand has increased. Southwestern 
flour markets have been very strong. 

Wheat has again been irregular and excited and at times 
very active. Early in the week, it is true, prices were lower, 
with export business unsatisfactory and foreign markets 
down. But when prices at Chicago touched a point 10 to 
12 cents lower than the recent high level, some large interests 
showed a disposition to take hold on the buying side again, 
and prices rallied sharply. The talk to the effect that the 
Government is likely to assume war risks and also buy ships 
for the export trade has had a somewhat bracing effect. 
The passage.of the shipping bill was another bullish factor, 
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whether it has any marked effect on the supply of American 
tonnage at once or not. Furthermore, the weekly statis- 
tics were regarded as bullish. The world’s wheat supply 
decreased last week 2,217,000 bushels in very sharp con- 
trast with an increase in the same week last year of 7,039,- 
000 bushels. The world’s wheat stock is now put 
at 111,300,000 bushels, against 123,050,000  bush- 
els this time last year and 96,250,000 bushels in 1912. 
The export clearances last Monday of 1,306,000 bushels, all 
domestic except 40,000 bushels, also had a good influence. 
This in a way accentuated the effect of the big decrease 
in supplies, whereas an increase had been expected. From 
South Dakota too some of the threshing returns had been 
disappointing. The mills have been buying wheat more 
freely than anybody had expected, probably being more or 
less nervous over the decreasing supply in this country. 
We have just spoken of the decrease in the world’s supply 
and the surprising contrast with the figures of last year, 
but the American figures in regard to the American supply 
are quite as striking in their way. They showed that the total 
American visible supply decreased last week 317,000 bushels, 
as against an actual increase in the same time last year of 
2,839,000 bushels. Yet, as already intimated, early in the 
week prices were weaker. Liverpool declined, owing to 
lower prices at Winnipeg and a larger movement of 
American wheat. More cheerful crop advices, too, from the 
Northwest had for a time their effect across the water. 
Liverpool also noted with interest that the clearances of 
wheat for Liverpool from America last week Were 1,521,000 
bushels. English country markets for a time declined 
sharply, with new wheat arriving in good condition. In the 
Uni Kingdom the weather has been fine and everene 
has made rapid ae. The yield there is bountiful an 
the quality of the wheat is good. From Italy comes the 
announcement that the supply of foodstuffs is sufficient for 
several months, adding, however, that the activity of the 
army and navy makes it necessary for unusual feeding, and 
that the elimination of Russian exports and the closing of the 
Dardanelles are causing apprehensions and buyers are active. 
It is also announced that the wheat crop of Italy is 10,000,000 
to 20,000,000 bushels less than last year. But the idea is 
eneral on this side of the water that with war risks assumed 

y England, France and Belgium, and with thé United 
States likely to take similar action, the prospects seem to 
point to big exports. And this many regard as tantamount 
to a promise of hi higher prices. New York banks have been 
buying export grain freely. One bank, it is stated, will 
finance shipments to England and another to France. On 
Tuesday 1,000,000 bushels were sold at New York to Eng- 
land. There has been some export business also at Chicago 
and Kansas City. The demand for flour at Chicago has 
been reported good. Russia permits exportations of wheat 
and other grain to the United Kingdom, though it is not 
understood that any has been shipped yet. The crop out- 
look in East India has been less favorable. The yield and 
quality of the wheat in Bulgaria and Roumania are both 
poor. Australian shipments have been small. At 
Chicago a good deal of money has been released, 
that had been tied up in grain loans. The buying of grain 
bills ry! New York banks and the more favorable condition 
of the foreign exchange market have been noteworthy factors 
in the situation. Railroad men believe that the grain em- 
bargo will soon be removed. Four steamers cleared on Aug. 
18 for Great Britain and France with 884,000 bushels of 
wheat. The Franco-Prussian war, it is recalled, began 
July 6 1870, and just before this red winter wheat sold in 
Liverpool at 46 shillings per 480 lbs. In one week the price 
rose to 57 shillings. By the end of August the price was 
back to 45 shillings, followed by an advance to 52 shillings. 
When pare was declared in February 1871 wheat was selling 
at 51 shillings. During the Russo-Tuskish war it is stated 
wheat advanced in Liverpool from 51 shillings per 480 lbs. 
to 66 shillings later falling to 46 shillings. Wheat crops in 
Canada and Argentina are much smaller than last year. 
As near as can be gathered, the following figures of special 
interest at this time show the indicated crops of the follow- 
ing countries: 


14. 1913. 
000 ,000 


19 

et aden ts Sead he db ch las euch te id bushels. 515, 681,000 ,000 
DE cdivckiwwdn odecnccud & " 250,000,000 340,000,000 

CER ve nen co nanehunt < 74,000,000 208,000, 
ie an Snes 148,000,000 168,000 ,000 

United Kingdom... ........-- - 58,600, 800, 
TU wine bebaaidaee eee “3 32,000,000 80,000 ,000 
Is ssihian Anis & ecngmaite dn enbidtinate 4,400,000 4,600,000 
Pn nit eden oneamandadsé bushels 1,172,000,000 1,537 ,400 ,000 


Here is a decrease this year of 365,400,000 bushels, to say 
nothing of the decrease in Canada and Argentina. To-day 
prices advanced sharply on a better export demand. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 red in elevator._...___- cts. 96 102% 102% 102 100 103 
September delivery in elevator____ 96 95% 101 102 101% 102% 
December delivery in elevator-_-__102 101% 106% 107% 106% 107% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery inelevator_cts. 88% 89% 94 96 a4 96% 
December delivery in elevator___. 94% 95% 99% 10134 99% 101% 
May delivery in elevator_-____ ..--101% 102% 106% 108% 105% 107% 


Indian corn early in the week showed some depression, 
but recovered and advanced sharply. Some bad crop reports 
have come from lowa, Missouri and Kansas. The damage 
in Iowa was confirmed to a greater or less extent by the 
Government and State weekly weather reports, West of 
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the Mississippi Valley much of the corn acreage needs rain. 
There have been reports, too, from time to time, of export 
business here. They have had more or less effect, even if 
they have not been fully confirmed. It was assumed at one 
time that the crop movement this week would be very large. 
The receipts were large at the opening of the week, but on 
the whole the country has shown less readiness to sell old 
corn than had been expected. The available supply is put 
at only 3,676,000 bushels, against 5,104,000 bushels at this 
time last year and 3,110,000 two years ago. It is said that 
in parts of Kansas farmers are cutting late corn for forage, 
owing to the fact that it has been so badly damaged by 
drought. Hot winds have been reported in Nebraska. 
In Liverpool the firmness of American prices has offset the 
effect of favorable weather in Argentina, and lower quota- 
tions at times for River Plate cargoes. To-day prices ad- 
goer Holland is trying to buy corn in this country, it 
is said. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN 1N NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee WE oaks Canaccvieneed cts. 91 91 93% 93 91 91 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery in elevator---_-- cts. 76% 78% 79% 79% 78% 70H 
71 


December delivery in elevator.... 67% 68% 70% 70% 69% 
May delivery in elevator__-..---- 69% 69% 71% 714% 70% 
Oats have advanced on a sharp demand for export and ‘also 
heavy buying for domestic account by cash houses at Chicago 
and elsewhere. Europe’s demand for oats has been insistent 
and enormous. Last Monday there were rumors that half 
a million bushels had been sold for export. Further sales 
were reported later in the week. In a single day, i. e., last 
Tuesday, the sales for domestic use and export reached 
some 750,000 bushels. The British Government has been 
a good buyer in the London market. Canadian afloat sold 
there at 32 shillings and New Zealand at 33 shillings, both 
both for 320 pounds. River Plate sorts sold at 26s. 6d. to 30s. 
for 304 pounds. Canadain crop advices are unfavorable and 
the}foreign crops are said to be smaller than those of last 
year, all of which for the time being at any rate offsets the 
fact that the crop in this country is with one exception the 
largest on record. Not only are foreign crops smaller than 
those of last year, but the demand for the armies is naturally 
great. The American visible supply is 20,220,000 bushels, 
against 29,950,000 a year ago and 6,500,000 at this time in 
1912. Within a few days 2,000,000 bushels have been sold 
to Great Britain and France for early shipment. Spain has 
also bought freely, taking half a million bushels. Balti- 
more’s export purchases have been very large, mostly, it is 
supposed, for France. Bulls estimate that not improbably 
25,000,000 bushels may be sold for export to Great Britain 
and France. To-day pean advanced on an active trade. 
Export sales, 400,000 bushels. Country holders firm. ga 


DAILY CLOSING PRICES OF OATS IN NEW YORK. a 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Standards_______- cts.46 4-47 4644-47 47-48 49 49 49% 

No. 2 white.__.______ 47-474 47-47% 48-48% 491% 49% 50 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. on. Tues. Wed. Thurs. Fri. 

Sept. delivery in elevator_____ cts. 41 41% 43% 43% 43% 44% 

December delivery in elevator.... 44% 44% 46% 46% 45% 46% 

May delivery in elevator________- 47% 47% 49% 49% 48% 49% 

The following are closing quotations: 
FLOUR. 

Winter, low grades___.$3 70@$3 90) Spring clears_-_------.-- $5 10@$5 25 

Winter patents____.__- 00@ 5 35! Kansas straights, sacks. 4 70@ 4 90 

Winter straights-_-_-.___. 470@ 4 90| Kansas clears, sacks _.. 440@ 4 60 

Winter clears_........ 40@ 4 60 City om a paren 6 85@ 7 00 

Spring patents______._ 5 75@ 6 00| Ryeflour__......----- 400@ 4 50 

Spring straights_--..._- 5 35@ 5 60| Graham flour_....---- 380@ 450 

GRAIN. 

Wheat,per bushel—f. o. b. Corn, per bushel— cts. 
N. Spring, No. 1_ $1 12% @119%| No. 2 mixed_...---.---- 91 
is LT Rascadeie. ‘“annmede No. 2 yellow_...-.----- 91 
Red winter, No. 2_____- 103 | “GS?” ~Seepere 04 
Hard winter, No.2,arrive ______ Argentina in bags_.-.-.-.-.- 87@ 

Oats, per bushel, new— cts. Rye, per bushel— 

DOU icccccccaauna O0U41 TE Bice caccecess 88% 
Pts 2s i onaccaakass 50 a ae 
No. 3, white........... 49 |Barley—Malting ......--- cows 





WEATHER BULLETIN FOR WEEK ENDING AUG. 
17.—The general summary of the weather bulletin issued 
by the Department of Agriculture for the week ending 
Aug. 17 is as follows: 


Continued drought over the Central and Northern districts from the 
Mississippi River westward and frequent showers over the Southern 
States were the marked features of the weather during the past week. 
In the great corn-growing States to westward of the Mississippi drought 
continues with increasing severity, and corn and other growing crops 
suffered further deterioration. Over the principal corn-growing States 
to eastward of the Mississippi beneficial rains were fairly general, and the 
condition of corn, especia the late ees. was greatly improved. 
Pastures in the Central and Northern districts to the westward of the 
Mississippi are very generally burning up and the ground is too dry for 
plowing, while to the eastward pastures have greatly improved, tobacco is 
making good progress in all sections, and plowing for winter wheat is under 
way. In the spring-wheat belt dry and moderately cool weather favored 
the completion of harvest, and threshing is under way in all rtions. 
In the cotton region frequent rains promoted plant growth, and favorable 
progress is reported from nearly all sections of the belt. Picking is becoming 
quite general in the southern portions, but is being hindered somewhat by 
too frequent rains, and some damage occurred from too much moisture and 
from shedding, while insect pests are reported from a number of localities. 
Over the Atlantic Coast States from Virginia northward beneficial rains 
occurred in nearly all portions, although severe drought still persists in the 
western portion of Virginia and more rain would be beneficial in other 
localities. Corn, tobacco and other late crops and pastures made 
proeves. but it continued too cool for corn over the northern portions. 

he great cattle ranges of the Southwest continued in good condition 
and forage crops are reported as making satisfactory progress. 


Over the 
range countr 


to the northward it was too dry for pasturage, but the 
weather was favorable for making hay and harvesting and threshing wheat. 
The Pacific Coast States continued without rain and drought is severe 
in Washington and Oregon, where all growing crops are suffering. In 
California and other fruit-growing districts of the West the weather was 


very generally favorable for fruit and drying; canning and shipping pro- 
gressed as usual. 
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For other tables usually given here, see page 526. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 15 1914 was as follows: 











UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded. 
Wheat. Wheat. Corn. Oats. Oats Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Now York..........<. 1,786 75 53 608 33 17 iS * =... 
SRS pee 206 .... 5 6 24 2 Beic~e 
Philadelphia -..-..---- (i 55 DE cee! ae: ce ee 8 One 
Baltimore - - -.--.-.--- ) gees 15 ae sass 5 gee 
New Orleans- -----.-.-- Rite ~ dee 94 Gee oua > "MeceNee ees. 
Galveston ........-.-.-- 2,600 .... ty eek -ceanet deem ae? « 
rat hainee daca 1,450 219 259 ree 5 (Se 
, ea ae EO ee 45 «eae a te”. 
a denatbiccscod We bbe 76 ee + agrees 
— Gaee eso. 456 8,507 --... 46 58 a 
- Misat sacs a. ‘wee 61 a <cab “semi ee «0s 
Milwaukee. --.......-- an, “ese 70 12 {ae 
Dts sh accnecesee 682 ere 24 10 35 191 7 
Minneapolis. ........- SO — eer 1 ee Re 10 Sa 
Pi cdedwades« Ss ye 4i _, ee rg a. meus 
Kansas City........--. i 171 fie | aa 
Verve oe “dete ge - wah sadardl 
Indianapolis _—.......-. . eo 120 aad: “dala” gee esac 
(Sara I~ ~ ame 209 688 -.... 7 SS: Sandia 
8°" I i Bie dee 299 EE er ee 
On Canal and River... 177 ---- 9 i hi cee eae 
Total Aug. 15 1914_._33,885 338 2,070 15,593 67 183 880 7 
Total Aug. 8 1914_.34,323 584 2,717 10,111 305 208 971 7 
Total Aug. 16 1913_.44,426 970 3,603 19,834 537 511 1,348 118 
Total Aug. 17 1912..18,144 1,196 2,226 2,099 94 291 350 64 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousdands— bush. bush. Ddush. bush. bush. bush. bush. bush. 
0” ee S| 7p 59 . as 23 a: Sede 
Ft. William& Pt.Arthur 1,730 -... -—..- SP eet a enn Se 
Other Canadian ------- ee take” “shew nate” Gee See ice 
Total Aug. 15 1914_.10,010 —__. 69 1,926 .... 23 ew ve 
Total Aug. 8 1914.._ 9,267 —-_-.. S Cer sons 23 Soe 
Total Aug. 16 1913_. 4,442 —__. © Ole «cas 33 Cae Lae 
Total Aug. 17 1912... 6,444 -.... i sine wae . edie aban 
SUMMARY. 
B Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. busk. bdush. bush. bush. bush. bush. 
ee 33,885 338 2,070 15,593 67 23 880 7 
EINE Te | re et a. Teese: news eS, . aéée 
Total Aug. 15 1914__43,895 338 2,129 17,519 67 23 «1,066 7 
Total Aug. 8 1914_.43,590 584 2,725 13,158 305 231 1,149 7 
Total Aug. 16 1913__48,868 970 3,607 25,913 537 544 1,788 118 
Total Aug. 17 1912_.24,588 1,196 2,241 4,967 94 291 350 64 
ee - 


THE DRY GOODS TRADE. 


New York, Friday Night, Aug. 21 1914. 

Although the dry goods trade is greatly unsettled by the 
European war, business is active and prices are in most cases 
advancing. Opinion varies radically in different quarters 
concerning the outlook. Manufacturers are desirous of 
increasing their output, but the very uncertain future pre- 
vents them from accepting business very far in advance. 
Manufacturers generally look for an increased demand as 
the war drags along, stating that foreign markets will need 
all of our goods that can be obtained. On the other hand, 
consumers are not covering ahead, expecting lower prices 
following the absence of foreign demand for our cotton. 
It is reasonable to expect, however, that the increased do- 
mestic output resulting from the heavy exportation of fin- 
ished goods will take care of the raw cotton situation, and 
that cotton will not sell much cheaper than at present. In 
fact, many manufacturers and selling agents are warning 
buyers that prices of domestic goods are subject to a sudden 
advance any day, and that in the event of shipping being 
restored there probably would immediately develop a heavy 
demand for our goods from abroad. Demand for imported 
fabrics continues heavy, owing to the falling off of importa- 
tions, and stocks of imported lines are being rapidly exhausted. 
Handlers of silk piece goods have been hard hit by the falling 
of of importations and fear that they will be compelled to 
cancel considerable business, owing to their inability to get 
supplies from abroad. The same is true of linens and im- 
ported woolens and worsteds. All these have been advanced 
sharply in price and domestic competing fabrics have also 
increased in value on the certainty that there will be no com- 
petition from abroad. The export end of the market con- 
tinues deadlocked, owing to the paralysis of shipping and 
the inability to establish credit arrangements with foreign 
buyers. Exporters are encouraged over the outlook and 
expect to establish markets in many places for fabrics which 
have never been exported before, and believe that, once es- 
tablished, they will be able to retain them even after the 
restoration of peace. 


DOMESTIC COTTON GOODS.—Exports of cotton 
goods from this port for week ending Aug. 15 were 2,345 
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packages, valued at $154,588, their destination being to the 


points specified in the table below: 








1914—— 


Since Since 

New York to Aug. 15— Week Jan. 1. Week Jan. 1 
ok ee ee ed lle 2 2,681 12 1,096 
NS aed cwk 25 ee ge sce 36 1,883 pees 751 
CR gE oo ahs nal een ae shee ie --- 48,409 7,149 53,193 
WN sake aiid dan er deths denied eh 15 15,078 6 9,950 
BS BOS ~ ate Sese lhc odie 219 9,412 saint a 23,610 
A iia ati ad dees: dln apt din ead bak od s 6,047 380 =18,856 
ati a nl, See ih em 426 30,029 667 23,912 
MY  c2tet se tkéobsoudsu~ sbaviense 36 358 48 1,644 
ee ey ee 370 3=14,564 390 = 10 ,287 
SN 3 5b6 cards recess science 743 36,953 550 34,180 
ee a er 490 46,334 470 42,878 
WN nko ds cake Hn ee ksvictaded 2,345 211,748 9,672 220,357 


The value of these New York exports since Jan. 1 has been 
$15,177,567 in 1914, against $17,026,312 in 1913. 

Domestic cotton goods are active and firm, although most 
of the business is for near-by delivery. Buyers of cotton 
goods are pretty generally covered, through the fall months, 
and are afraid to contract further ahead, believing that the 
loss of the foreign market for our cotton will demoralize the 
raw-material situation here, and that finished goods will be 
available at much lower levels during the coming winter. 
Selling agents, however, state that the increased foreign 
demand for our products will enable domestic manufacturers 
to utilize all the raw material available, and that the heavy 
exportation of finished goods will maintain values. There 
is a good demand for all grades of cotton goods suitable for 
bagging purposes, due to the shortage of burlaps. Print cloths 
are about the only line in which any weakness is displayed, 
this being due to the fact that all transactions are for cash. 
Printers and converters are very much concerned over the 
dye-stuff situation and are not anxious to book business ahead 
which they are not sure they will be able to fill. Gray 
goods, 38-inch standard, are quoted at 434ce. 


WOOLEN GOODS.—Woolen and worsted goods have 
advanced sharply in price during the past week. Advances 
as high as seven cents per yard have been common in both 
dress goods and men’s wear. The advances are based on 
the high prices exacted for wool and worsted yarns, as weil 
as dye-stuffs. Many buyers who have not fully covered 
their requirements for the fall are now much concerned over 
the sharp advance in prices, with the result that demand is 
urgent in many quarters of the market. Most manufactur- 
ers, however, state that they cannot make the deliveries 
demanded. Spring lines have not yet been opened, but it 
is expected that they will be priced on a parity with present 
heavy-weight goods, which will mean much higher prices 
than last spring. 


FOREIGN DRY GOODS.—Importers of silks, velvets, 
woolens, worsteds and linens have been kept busy during the 
week supplying, as far as ible, the heavy demand which 
has come forward. Stocks are rapidly disappearing and 
prices are held at record levels. Many buyers who failed 
to cover their requirements in linen goods are now faci 
a famine, as stocks were low before the war broke out an 
many lines are now unavailable at any price. Importers 
state that even with a resumption of shipping, supplies will 
be searce and price records high, as the vast supply of Rus- 
sian flax will unavailable to foreign manufacturers and 
production of anything like the required amount of linens 
will be impossible. urlaps rule firm and less active, 
pending developments. Goods are scarce. Light-weights 
are es unchanged at 7.75c. to 8c. and heavy-weights 
at 9c. 


Importations & Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending Aug. 15 1914 and since 
Jan. 1 1914, and for the corresponding periods of last year, 
were as follows: 
Imports Entered for Consumption for the Week and Since Jan. 1. 
Week End 


ing 
Aug. 15 1914. Since Jan. 1 1914. 
Pkgs. Value. 





Pkgs. Value. 

Manufactures of— $ 4 
» | SR eS 759 223,756 63,362 17,878,938 
COED ocd ddhoctddvcnccce 1,300 348,171 113,337 30,030,540 
Ph .tutbwhenn atididdiebbwat 997 470,72 d 23,327 ,287 
i a hn eetrncgeeign bile 876 223,795 47,8 1l 41 096 
Misceliancous .............«.- 1,428 22, 96,71 8, 436 
Total 1914 i en I ok nies 5,360 1,389,257 370,089 91, 1.097 

En naddassbaesnne 7,192 2,275,777 294,183 70,707, 


Warehouse Withdrawals Thrown Upon the Market. 
Mpgespures of— ‘ 








EGR: ORR ara ree Pe 1,262 387 ,459 29.573 7,972,931 

TT sa dusdutaacees dbdabeows 1,399 417,480 25,27 6,954,318 

ap pena acregapteereee $30 feeiee Areas aDB TAT 

Miscellaneous 7227777777777-- 342 TRB ee CS SRR 

Total withdrawals ________-_ 6,812 1,598,036 149,395 27 426.708 

Entered for consumption_--_-_-__- 5,360 1,389,257 370,089 91,621.89 

Total marketed 1914______- 12,172 2,987,293 519,484 110.00; fee 

Total marketed 1913_______ 10,611 3,193,470 420,039 89,841, 


Imports Entered for Warehouse During Same Period. 
Migpetpetares of— 








NIA, iki ds Wily poellecichsinttes o'er ellidinen bales 65 174,388 22,559 6,693,009 
SN ass tet doabeaasaubok 417 127,476 23,924 6,798,504 
ee es dt hte 12388 Sa 
Miscelianeous -._--.----..-.. 1,851 66,242 45,402 3,415,264 
Se ae 3,519 563,908 118,998 25,232,838 
Entered for consumption_-_-_____ 5, 1,389,257 370,089 91,621,98/ 
Total imports 1914.___._._ 8,879 1,953,165 489,087 of 
Total imports 1913._...... 11,662 3,396,960 452,501 R . 
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BATE AND City DEPARTMENT. 


News Items. 


Dominion of Canada.—WNotice of Resolution Authorizing 
Increased Issue of Dominion Notes.—Notice has been given 
of an important resolution in Parliament authorizing an 
increased issue of Dominion notes on the gold security now 
held in the treasury. (See item in our article entitled 
“Incidents of the Situation,’’ on a preceding page.) 


New York State.—Attorney-General Holds that Savings 
Banks May Invest in Bonds of Territory of Hawaii.—Attorney- 
General Thomas Carmody, in an opinion which we print in 
full below, holds that bonds of the Territory of Hawaii are 
legal investments for the savings banks of New York State. 


Subdivision 3, Section 239, Banking Law. Chapter 339 United States General 
Statutes at Large for 1900. Acts of the Legislature of the Territory of Hawaii. 
Investments by Savings Banks of this State in bonds of the Territory of Hawaii. 
Bonds of the Territory of Hawaii are legal investments for the savings 

banks of this State. 

INQUIRY. 


The State Superintendent of Banks has submitted for my opinion the 
question as to whether the bonds of the Territory of Hawaii are legal in- 
vestments for the savings banks of this State. 


OPINION. 


By Section 2 of Chapter 339 of the United States Statutes at Large for 
the year 1900, it was enacted by the Congress of the United States that the 
Hawaiian Islands ‘‘shall be known as the Territory of Hawaii.’’ 

By Section 5 thereof, it was provided that the Constitution of the United 
States and laws thereof, with some exceptions, should apply to said territory. 

By Section 12 of said Act the legislative power of the Territory was vested 
in the House and Senate thereof. 

By Section 55 thereof the Legislature was forbidden to authorize any debt 
to become contracted except for the payment of interest, suppression of 
insurrection and providing for the common defense, and except as to loans 
for various public purposes, including the erection of penal, charitable and 
educational institutions, public buildings, wharves, roads, harbors, and other 
public improvements. : 

It is also provided by said section that the total of such indebtedness 
of any one year must not exceed one per centum of theassessed value of the 
taxable property of the Territory, and that the aggregate indebtedness 
must not exceed seven per centum of such assessed value. 

By Act 42 of the Hawaiian Legislature, approved by the Governor 
April 25 1903, the Treasurer of the Territory was empowered to issue 
from time to time, with the approval of the Governor, bonds of the Terri- 
tory to an amount not exceeding five million dollars, the proceeds of which 
are to be used for the erection of public buildings and institutions, and for 
wharves, roads, harbor and other public improvements, such issuance 
to be approved by the President. 

This Act was amended by Act 89 of the Legislature of said Territory 
approved April 14 1911, by which the amount of bonds authorized was in- 
creased to seven million five hundred thousand dollars, and further amended 
oy aes 134, approved April 29 1913, increasing such amount to nine million 

ollars. 

Pursuant thereto, by Act 170 of said Legislature, approved April 26 1911, 
amended by an Act approved April 30 1913, the issuance of bonds of the 
territory for various public purposes was authorized. 

Pursuant to such Acts of the said Legislature, it is now intended to issue 
bonds amounting approximately to the sum of one million four hundred 
thirty thousand dollars, and the question to be determined is whether such 
bonds constitute legal investments for the savings banks of this State. 

By Subdivision 3 of Section 239 of the Banking Law of this State as 
amended in 1914, it is provided that a savings bank may invest its funds in 
“the stocks, bonds or interest-bearing obligations of any State of the 
United States upon which there is no default and upon which there has 
been no default for more than ninefy days; provided that within ten years 
immediately preceding the investment such State has not been in default 
for more than ninety days in the payment of any part of the principal or 
interest of any debt duly authorized by the Legislature of such State to be 
contracted by such State since the first day of January, 1878."’ 

By Section 47 of the General Construction Law of this State, it is provided: 

“The term ‘State’,when used generally to include every State of the 
United States, includes also every Territory of the United States and the 
District of Columbia.”’ 

By Section 110 of the General Construction Law it is provided: 

“This Chapter is applicable to every statute unless its general object or 
the context of the language construed, or other provisions of law, indicate 
that a different meaning or application was intended from that required 
to be given by this Chapter.’ 

My attention has been called to an opinion of former Attorney-General 
Cunneen dated May 20 1904, in which he held that properly authorized 
bonds of the Territories of the United States constitute legal investments 
for the savings banks of this State. 

I am in accord with said opinion, and in view of the provision of said 
Section 47 of the General Construction Law applying the term ‘‘State’’ to 
every Territory of the United States, am of the opinion that the authority 
conferred by said subdivision 3 of Section 239 of the Banking Law upon 
savings banks of this State to invest their funds in the bonds of any State 
includes the bonds of any Territory as well. 

The Treasurer of the Territory of Hawaii has submitted a certificate 
showing that there has been no default upon the part of said Territory 
in the payment of its obligations, and also a certified copy of the approva 
of the President of the Unjted States to the issuance of the bonds under 
consideration. 

Tf the bonds in question are to be issued for purposes not prohibited by 
said Section 55 of Chapter 339, United States General Statutes at Large 
for 1900 and Acts amendatory thereof, and if the indebtedness of the Terri- 
tory does not exceed the limitations contained in said law, I am of the 
opinion that said bonds are legal investments for the savings banks of this 
State. 


Dated August 10 1914. 
THOMAS CARMODY, Attorney-General. 
To Hon. George I “Skinner, First Deputy Superintendent of Banks, 
Albany, N. Y. 


Porto Rico.—Bond*Offering.—Proposals will be received 
until 2 p. m. Sept. 15 by the Bureau of Insular Affairs, 
Washington, D. C., for $1,000,000 refunding, lot A; $1,000,- 
000 public improvement, lot B, and $400,000 irrigation, lot 
C, 4% gold registered tax-free coupon bonds, all of which 
are issued in accordance with the authority contained in 
Sees. 32 and 38 of the Act of Congress, approved April 12 
1900, entitled “‘An Act temporarily to provide revenues and 
a civil’ government for Porto Rico’andtfor other purposes.” 


Denom. $1,000 and $5,000 in proportions to suit purchaser and will be 
interchangeable one denomination for the other. Date Jan. 1 ‘ 
an from July 1 1914, payable J. & J. at the U.S. Treasury. Maturity as 
‘ollows: 

Lot A, $1,000,000 Refunding Bonds (will mature July 1)—Series A, 1915, 
: series B, 1916, $45,000; series C, 1917, $40,000; series D, 1918, 
: series E, 1919, $50,000; series F, 1920, $40,000; series G, 1921, 
; series H, 1922, $40,000; series I, 1923, $100,000; series J, 1924, 
; series K, 1925, $25,000; series L, 1926, $20,000; series M, 1927, 
; series N, 1928, $20,000; series O, 1929, $20,000; series P, 1930, 
; series Q, 1931, $20,000; series R, 1932, $20,000; series 8, 1933, 
M: series T, 1934, $20,000; series U, 1943, $100,000; series V, 1953, 





Lot B, $1,000,000 Public Improvement Bonds will be payable Jan. 1 1939, 
but will be redeemable in whole or in part on Jan. 1 1925, or on any interest- 
paying{dgte thereafter, at the option of the Government of Porto Rico. 





Lot C, $400,000 Irrigation Bonds (will mature Jan. 1)—Series A, 1951, 
$100,000; series B, 1952, $100,000; series C, 1953, $100,000; series D, 1954, 
$100,000. 

Cert. check or bank draft in New York funds for 2% of the bonds bid 
for, payable to the Chief Bureau of Insular Affairs, War Department, is 
required. Purchaser to pay accrued interest. The United States Treasury 
Department authorizes the statement that it will accept these bonds at 
par as security for public deposits. The Postmaster-General authorizes 
the statement that they will be accepted at par as security for postal sav- 
ings deposits. These bonds will also be accepted by the Government of 
Porto Rico as security for deposits of funds of that Government. Accepted 
subscriptions will be payable on Oct. 1 1914 at a bank in New York City 
to be designated by the Bureau of Insular Affairs, War Department, 
and the bank so designated will make delivery of the bonds, or interim 
certificates exchangeable for the engraved bonds, as soon as the bonds 
can be issued. 

The present bonded indebtedness of the Insular Government, amounting 
to $5,925,000, consists of the following loans: 


i CN tn a wie dae hae Road iase Wee mwenean Sen $4,550,000 
OC NI IEEE PE ees 1,075,000 
For San Juan Harbor improvements- ---........-.----------- ,000 

ME Sockiewsddds Seselens bah nee ineaseenathenent anh $5,925,000 


The population of the islands, according to the Census of 1910, was 
1,118,012, and the assessed value of property in the island for the purposes 
of taxation for the fiscal year 1913-14 amounted to $182,662,585. 

The irrigation law provides special taxation upon the lands benefited 
by the irrigation system, for the service of the irrigation loan. 

The road-construction bonds are amply cared for by a special tax of 
1-10% imposed on property. 

On Mar. 31 1914 there was in sinking funds for the payment of outstand- 
ing Insular loans $558,587, and the amount due to the Insular Government 
from municipalities and school boards on June 30 1914 was $743,095. 


Pasadena, Cal.—Annezation of San Rafael Heights and 
Linda Vista Favored.—The proposal to annex the residence 
districts of San Rafael Heights and Linda Vista to the city 
carried at an election held in Pasadena on Aug. 12. The 
vote is reported as 2,708 to 199. As the districts themselves 
have already voted in favor of annexation, they now become 
a part of the city. 


Saskatchewan.—Nolice Concerning Applications for Au- 
thority to Issue Debentures.—The local Government Board in 
Saskatchewan, under date of Aug. 8,sent out a notice as 
follows: 

In view of the present attitude of investors and bond buyers towards the 
debenture market, as expressed in recent communications received by the 
Board, the local Government Board has advised the various Government 
departments having supervision over local authorities, that until further 
notice it will be required that, in addition to the usual information sub- 
mitted with applications for authority to borrow money by way of deben- 
ture, evidence satisfactory to the Board be submitted showing that arrange- 
ments can be made to dispose of, at a reasonable price, the debentures of 
which authorization is applied for. 

Referring to the above notice, the “Financial Post of Can- 
ada’’ in its issue of Aug. 15 says in part: 

The effect of the above notice at the time of writing will be that prac- 
tically no applications for authorization will be made. No bond house 
at the present time is prepared to offer a satisfactory price for debentures, 
nor will it be easy to get an offer of any kind for them. Brokers require 
the aid of the banks in making purchases and the latter are not disposed to 
advance money on any form of security. On the other hand, the brokers 
if they bought municipal securities at the present time would have to carry 
them. Some sales are being made to United States houses, but at prices 
that may be considered normal. Inquiries are being made for our munici- 
pals if they can be had at practically panic prices. But there are no panic 
prices. If the bond houses and the banks maintain their attitude until the 
European situation clears up,it is quite likely that municipals will be mar- 
ketable at figures which correspond with those prevailing before the declara- 
tion of war by England. 

We might point out that prices already are low, lower than in the panic 
times of 1907. For instance, Fort William debentures in 1907 sold at a 
price to yield 5%; in 1911 44%, and within the last two months at from 
5\% to 5.20%. 

Fort William may be regarded as typical of the trend of prices for West- 
ern debentures. In Toronto London may be taken as a good example. 
In 1907 that city’s debentures sold to yield 44%, in 1911 4% and in 1914 
4.70. The latter quotation represents fairly accurately the general ad- 
vance in the price of money. Fort William’s securities suffered to a greater 
extent than those of London because of the unrest on the part of investors 
with respect to the Canadian West as a whole. London is therefore more 
representative of the increased cost of money. 


Texas.—Legislature Convened in Special Session to Consider 
Warehouse Legislation to Relieve Cotton Growers.—A special 
session of the Legislature has been called for Monday 
(Aug. 24) to consider the question of warehouse legislation 
to relieve the cotton growers. The Governor’s proclamation 
convening the session is as follows : 

‘*Whereas, On account of the lack of storage facilities in this State many 
hundred thousand bales of cotton are stored in open yards, resulting in loss 
and damage to the owners, estimated in Texas for the last season at several 
million dollars; and on account of the unexpected outbreak of war between 
the Nations of Europe which consume annually over 45% of the cotton crop 
of the United States, the market for cotton is greatly curtailed, thus making 
some provision for storing and holding cotton in good condition and enabling 
the owners to borrow money on it at reasonable rates imperative. There be- 
ing no adequate law providing for the building and operation of warehouses 
at the public expense by cities and towns of the State, or by individuals 
and corporations under bond, and the need for such a law being apparent, 
justifies an extra session of the Legislature of Texas to act upon this very 
important matter. Before the meeting of the regular session of the Thirty- 
Fourth Legislature the cotton crop will have been picked and prepared for 
market. To delay action, therefore, until the regular session of the Thirty- 
Fourth Legislature would result in great loss and injury to the cotton 
producers and the public generally. 

Now, Therefore, Being desirous in every way possible to aid and assist 
the producer of agricultural products and provide facilities for storing and 
holding the products of the farm; the extraordinary conditions above re- 
ferred to justify the Governor to convene the Legislature in extra session, 
and I do hereby call the same to convene at the Capitol in the City of 
Austin, beginning at 10 o'clock a. m., Monday, August 24 1914, for the 
following purposes, to wit : 
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1. The enactment of an adequate law providing for a system of public 
warehouses and for the enactment of an adequate law providing for a 
system of bonded warehouses, in which the agricultural products of this 
State may be stored and safely kept under public guaranties or under bond. 

2. Toconsider and act upon such other matters as may be presented by 
the Governor, pursuant to Section 40, Article 3 of the Constitution of 
Texas.”’ 

ee 


Bond Calls and Redemptions. 


Denver, Colo.—Bond Call.—The following bonds are 
called for payment on Aug. 31: 


Storm-Sewer Bonds. 


Sub Dist. No. 2, North Denver Storm Sewer Dist. No. 1—Bond No. 12. 
Washington Park Storm Sewer Dist.—Bond No. 132. 


Sanitary-Sewer Bonds. 
ue pe. No. 8, East Side Sanitary Sewer Dist. No. 1—Bonds Nos. 
167 an . 
Sub Dist. No. 10, East Side Sanitary Sewer Dist. No. 1—Bond No. 33. 
Sub Dist. No. 11, West and South Side Sanitary Sewer Dist.—Bond No.8. 
Part ‘“‘A,’’ Sub 15, West and South Side Sanitary Sewer Dist.—Bonds 
Nos. 1 and 2. 
Improvement Bonds. 

Cherry Creek Improvement Dist. No. 2—Bond No. 43. 

Cherry Creek Improvement Dist. No. 3—Bonds Nos. 45 and 46. 

East Denver Improvement Dist. No. 4—Bond No. 118. 

East Side Improvement Dist. No. 1—Bond No. 93. 

East Side Improvement Dist. No. 5—Bond No. 12. 

East Side Improvement Dist. No. 8—Bonds Nos. 1 to 19 inclusive. 
North Side Improvement Dist. No. 1—Bonds Nos. 118 to 120 inclusive. 
North Side Improvement Dist. No. 3—Bond No. 196. 

North Side Improvement Dist. No. 4—Bond No. 66. 
North Side Improvement Dist. No. 6—Bonds Nos. 57 and 58. 
North Side Improvement Dist. No. 13—Bond No. 39. 

North Side Improvement Dist. No. 17—Bonds Nos. 1 to 8 inclusive. 
North Side Improvement Dist. No. 21—Bond No. 16. 

South Denver Improvement Dist. No. 4—Bond No. 61. 


Paving Bonds. 
Alley Paving Dist. No. 10—Bond No. 18. 
Alley Paving Dist. No. 15—Bond No. 18. 
Alley Paving Dist. No. 28—Bonds Nos. 1 to 4 inclusive. 
Market St. Paving Dist. No. 2—Bonds Nos. 62 and 63. 
Sidewalk Bonds. 
Downington Sidewalk Dist.—Bonds Nos. 1 and 2. 
Curbing Bonds. 


South Side Curbing Dist. No. 3—Bonds Nos. 98 and 99. 

Upon the request of the holders of any of the above bonds received ten 
days before the expiration ot this call the Treasurer will arrange for their 
payment at the Bankers Trust Co., New York City, but not otherwise.” 


Denver School District No. 1 (P. O. Denver), Volo.— 
Bond Call.—Payment will be made on Sept. 1 at the offices 
of the District Treasurer of the following bonds of former 
school districts numbered 17 and 21, in the County of 
Arapahoe, Colo.: 


Bonds Nos. 161, 162, 163 and 164, incl., of the first issue of Schoo. 
District No. 17, dated Dec. 20 1897 and in denomination of $1,000 each. 

Bond No. 48 of the first issue of School District No. 21, dated March 15 
1898 and in denomination of $1,000 each. 


Missouri.—Bond Calls.—Whitaker & Co. of St. Louis, in 
their quotation pamphlet dated Aug. 15, include the follow- 
ing list of municipal bonds which have been called for re- 
demption: 

Grundy County 4% bldg. bonds, dated Feb. 10 1902, Nos. 1 to 120, 
incl., for $500 each, have been called and were paid Feb. 10 1914. 


School District of Bethany, Harrison County, 4% bldg. bond No. 1, 
dated Aug. 15 1905, for $1,000, has been called, and will be paid Aug. 15 


1914. 

School District No. 30, Township 64, Range 15, Greentop, Schuyler 
County, 6% bldg. bond No. 6, dated Sept. 1 1907, for $250, has been 
called and will be paid Sept. 1 1914. A 443 


ee ee ee er ne 

Spokane, Wash.—Bond Call.—The following special 
improvement bonds are called for payment at the office of 
the City Treasurer on Sept. 1: 


Name and Bonds Called Up to| 
No. of District. and Including. 





Name and 
|No. of District. 


Bonds Called Up to 
and Including. 





Paving. Grade. 
Hamilton Street, 811.........-. 118| Stevens Street, 640...........- 3 
Pacific Avenue, 21...._........ 44]13th Avenue, 49_.............. 58 
Rockwood Boulevard, 899___._.. 61/13th Avenue, 463-_-._--_- ha DIESE ll 
Sprague Avenue, 161_.___._---- 03 /24th Avenue, 53]. ...........-. 9 
Sixth Avenue, 453............. 19} Walk. 

Grade. | Arthur Street, 428_..........-. 5 
ee ee, Mise a wkecsecscace 16|Everett Avenue, 1021... .-- 5 
Division Street, 687-__---- nsiitouniil 2| Howard Street, 1017........--- 4 
Everett Avenue, 1020__._____--- 4| Maple Street, 419.........-.... 14 
Grove Avenue, 41_____.___-- Rats YY \.. Ul ae 11 
Ivory Street, 628.............. 10! Washington Street, 819......--- 5 
Main Avenue, 570__._...__---- 4| Sewer. 
Mission Avenue, 890_________-- 42| Browne Street, 685_........-.-- 7 
Pittsburg Street, 459_.__.______-- 13/ 11th Avenue, §20.............. 7 
Ne CG Dive aiinbndenuiae mene sn Rs M.'s es cine ne een 115 
Summit Boulevard, 166... -- 79 | Lincoln Street, 680...........-- 3 
Stevens Street, 462_.__________- 10/13th Avenue, 699_____________. 5 
See AVENE, GOS... caccccodacce Ji fo ee ee ees 8 

Sanne: cece 


Bond Proposals and Negotiations this week 
have been as follows: 


AKRON, Ohio.—BONDS AUTHORIZED .—An ordinance was passed 
by the City Council on Aug. 4 providing for the issuance of $65,000 5% 
10-year coup. site-purchase and _ fire-station-erection bonds. Denom. 
$1,000. Date Aug.11914. Int. F. & A. at the National Park Bank, N. Y. 


ALBERTSON TOWNSHIP (P. O. Warsaw). Duplin County, No. 
Caro.—BOND ELECTION .—An election will be held Sept. 15, it is stated, 
to vote on the question of issuing $25,000 5% 20-year bonds to aid the 
Central Carolina RR. 


. ALBION, Orleans County, N. Y.—BONDS NOT SOLD.—No sale 
was made, it is stated, of the $165,000 reg. water bonds offered on Aug. 10 
(V. 99, p. 358). 

ALEXANDER COUNTY (P. O. Taylorsville), No. Caro.—BONDS 

DEFEATED.—The question of woine Se $100,000 highway bonds (V. 98, 
p. 705) failed to carry at the election held June 9. 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Stark County, 


Ohio.— BONDS VOTED .—The voters on Aug. 11 authorized the issuance 
of $50, ‘aa bonds. The vote, according to newspaper reports, was 
775 to 367. 


ARANSAS PASS, San Patricio County, Tex.—BONDS VOTED.— 
An election held Aug. 11 resulted, it is said, in favor of issuing $5,000 addi- 
tional water bonds and $8,000 for additional street improvements. 





555 


ARCANUM, Darke County, Ohio.—BONDS NOT SOLD.—No sale 
was made of $26,786 5% street-paving bonds offered on sue. 10. 

These bonds were awarded on June 15 to the Ohio National Bankfof 
Columbus (V. 98, p. 1931), but subsequently refused by that institution. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BONDS NOT j 
SOLD.—No bids were received on Aug. 17 for the $20,500 5% riot +3 
ove Austinburg improved road No. I bonds offered on that day (V. 99, 
Dp. ; 


ASPERMONT, Stonewall County, Tex.—BOND OFFERING.—Bids 
for $18,000 5% 10-40-year (opt.) waterway bonds will be received, it is 
stated, until 3 p. m. Aug. 25 by J. B. Osborn, City Secretary. Certified 
check for 10% required. 


ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—On Aug. 
15 an issue of $60,000 school and paving bonds was awarded to the Sinking 
Fund at par, it is stated. 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND SALE 
—On July 28 $4,000 5% funding bonds were awarded to the Boro. —_— 
Fund Commission at par. Denom. $500. Date July11914. Int. J.&J. 
Due $500 yrly. Jan. 1 from 1916 to 1923 incl. 


AULANDER GRADED SCHOOL DISTRICT (P. O. Aulander), 
Bertie County, No. Caro.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. Sept. 1 by W.S. Dunning, Chairman Bond Committee, 
for $12,500 6% coup. school bonds. Denom. to suit purchaser. Int. 
ann. Due $1,000 yearly from 1925 to 1935 incl. and $1,500 in 1936. 
Cert. check for 5% of purchase required. 


AVENUE SCHOOL DISTRICT, Ventura County, Calif.—BOND 
SALE —On Aug. 4 $2.000 5% bonds were awarded to the First Nat Bank. 
-{ oy vem at par. There were no other bidders. Denom. $500. Int. 


AVERY SCHOOL DISTRICT (P. O. Avery), Monroe County, Iowa. 
—BONDS VOTED .—On Aug. 11 this district voted in favor of the issuance 
of building bonds, it is reported. 


BAINBRIDGE, Decatur County, Ga.—BONDS DEFEATED —The 
proposition to issue the $20,000 hospital-construction bonds (V. 99, p. 359) 
failed to carry at the election held Aug. 12 


BALTIMORE, Md.—BOND ELECTION.—Local papers state that the 
questions of issuing $1,500,000 harbor-impt. and $3,000,000 sewerage-sys 
tem bonds will be submitted to the voters at the November election. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERING.—Proposals will be received until 2 p. m. Aug. 29 by John W. 
Scheidt, County Treas., for the following 4% % highway-impt. bonds: 
$8,000 Enzinger road bonds. Denom. $400. 

2,640 O’ Haver road section No. 1 bonds. Denom. $132. 
2,400 O’ Haver road section No. 2 bonds. Denom. $120. 

Date Aug. 15 1914. Int. M. & N. Due one bond of each issue each 

six months from May 15 1915 to Nov. 15 1924 incl. 


BERCLAIR INDEPENDENT SCHOOL DISTRICT (P. O. Berclair), 
Goliad County, Tex.—BONDS VOTED .—The question of issuing $6,000 
building bonds carried at a recent election. 


_BEXAR COUNTY COMMON SCHOOL DISTRICTS, Tex.—BONDS 
VOTED .—At a recent election the questions of issuing $20,000 District 
No. 25 and $20,000 District No. 41 5% building bonds received a favorable 
vote, we are advised. 


_ BILLINGS, Yellowstone County, Mont.—BOND OFFERING POST- 
PONED.—Reports state that the offering of the $450,000 5% 15-20-year 
(opt.) gold [Seen pene bonds which was to have taken place on 
Aug. 15 (V. 99, p. 212) has been postponed for sixty days. 


BLAINE COUNTY (P. O. Hailey), Idaho.—BOND OFFERING.— 
Proposals will be received until 4 > m. Aug. 26, it is reported, by W. L. 
Adamson, Clerk Board of County Commrs., for $18,000 10-19-year (serial) 
coupon refunding bonds at not exceeding 6% interest, payable semi-annu- 
ally. Certified check for 5% required. 


BLANCHESTER, Clinton County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 7 by W. L. Hixson, Village 
Clerk, for $5,000 5% % electric-system-purchase and improvement bonds. 
Auth. Sec. 3939 and 3940, Gen. Code. Denom. $500. Date Sept. 15 
1914. Int. semi-ann. Due $500 yearly Sept. 15 from 1916 to 1925 incl. 
Certified check for 5% of bonds bid for, payable to the Village Treasurer, 
required. Bids must be unconditional. 


BRADENTOWN, Manatee County, Fla.—BOND OFFERING.— 
Dispatches state that William Kean, City Clerk, will receive bids until 
7:30 p. m. Aug. 28 for $60,000 5% improvement bonds. A like amount of 
bonds was awarded in July to John Nuveen & Co. of Chicago (V. 99, p. 282). 


BREWSTER, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Sept. 12 by L. 8S. Lash, Village Clerk, for $21,000 
1-2l-year (serial) water-wor and $16,000 1-l6-year (serial) sew 6 
5%% coupon bonds. Auth., Sec. 3939, Gen. Code. Denom. $1, 
Date Sept. 1 Interest annually in September at the Village Treas- 
urer’s office. Certified check for $500, payable to the Village Treasurer, 
required. Bonded debt, including these issues, $42,000. No floating 
debt. Assessed value 1914, 1,055,536. 


BROWNSTOWN SCHOOL TOWN (P. O. Brownstown), Jackson 
County, Ind.—BOND SALE.—On Aug. 15 the $6,500 44% 7-year 
(average) heating and ventilating plant construction bonds (V. 99, p. 359 
were awarded, it is stated, to E. M. Campbell Sons & Co. of Indianapolis 
at par and cost of printing bonds. 


BRUNSWICK COUNTY (P. O. Lawrenceville), Va.— BOND ELEC- 
TION PROPOSED —Newspaper reports state that a petition is being 
circulated through the Alberta District for an election to vote on the issu- 
ance of $100,000 road-improvement bonds. 


BUENA VISTA COUNTY (P. O. Storm Lake), Iowa.—BOND 
OFFERING .—R rts state thta W. W. Bennett, County Auditor, will 
receive sealed bids until Sept. 15 for an issue of bridge bonds between 
$15,000 and $20,000. 


BUREAU, Bureau County, Ill.—BONDS VOTED.—Local papers 


state that the question of issuing $5,000 village-improvement bonds 
carried at a recent election. 


CAIRO SCHOOL DISTRICT (P. O. Cairo), Hall County, Neb.— 
BONDS VOTED .—By a vote of 107 to 6 the question of issuing $12,000 
building bonds carried, it is stated, at an election held Aug. 14. 


CALEXICO SCHOOL DISTRICT, Imperial County, Cal.—BOND 
SALE.—On Aug. 10 the $2,000 6% 2%-year (average) school bonds 
W 99. p. £35) were awarded to Stephens & Co. of San Diego at 100.25 
and interest. 


CALIFORNIA.—BONDS RE-ADVERTISED.—The $3,000,000 4% 
34 4-year (average) highway bonds sold on June 16 (V. 98, p. 1932) and the 
$800,000 4% 14-year (average) highway bonds sold on April 7 1912 
(V. 96, p. 1244) were re-advertised, and allotted on Aug. 11 to the original 
purchasers. 


CANTON, Stark County, Ohio.—BOND SALE.—On Aug. 17 the 
eight issues of improvement bonds, ag ating $256,600 (V. 99, p. 359), 
were awarded, it is stated, to the First National Bank of Canton at 101. 


CARBON INDEPENDENT SCHOOL DISTRICT (P. oO. 
Eastland County, Texas.—BOND OFFERING.—J.C. pF Garton). 
of the School Board, is open for bids on $15,000 5% 10-40-year (opt.) coup. 
building bonds. Denom. $1,000. Date June 1 1914. Interest annual 
at the Coal & Iron Nat. Bank, N. Y. o deposit required. Bond debt, 
including this issue, $16,600. Nofloating debt Assess val., $508,000. 


CARTHAGE, Smith County, Tenn.—BOND OFFERING .— 
will be received until 12 m_ Sept. 1 by A. C. Read, Mayor, for thes 0000 
6% coupon taxable school’building bonds voted July 18 (V. 99, p. 359). 
Denom. to suit purchaser. Int. F. & A. in Carthage. Due 1944 
subject to call after 10 years. No deposit required. Bonded debt (includ- 
ing this issue), $20,000; no floating debt. Assessed value, $406,750. 


, 


CASCADE IRRIGATION DISTRICT (P. O. Ellensbur, ), Kittitas 
vised that up to 


County, Wash.—BONDS NOT YET SOLD.—Wée are ad 
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#u6 a no aale had yet been made of the,$700,000 6% bonds mentioned in 
9 


CASSOPOLIS SCHOOL DISTRICT (P. O. Cassopolis), Cass 
ounty, ch.—BONDS VOTED.—tThe election held July 13 resulted 
in a vote = 45 to 6 in favor of the question of issuing $8,000 5% site-pur- 
chase and building bonds. Due $1,000 yearly Jon. a. 1 from 1916 to 1923 


incl. These bonds will be offered for sale about D 
CENTER SCHOOL TOWNEE, Vanderburgh County, iod.— 
BOND hal akan a = be received until 2 Re =. t. 1 by 
John Fridy, Townshi , for $8,000 {4 % school bo enom. 
fi. . (10) $7 ay "Sept. 1 19 , * not a ‘six years 


ified check for $8,000 plus premium, if a onan Indiana national bank 
ble to Township Trustee, req uired. must be made on forms 
bed by State Board of Accounts, known as Form No. 9. 


" cae. Martin County, Minn.—BONDS NOT SOLD.—No sale 
aes — on Aug. 14 of the 8, 000 5% water and light bonds offered on 
that day 


CHAGRIN FALLS VILLAGE scHooh. s 
Falls), Cuyahese County, Ohio.—BON. 
be received until 12 m. Sept. 5 by M 
ty for a 000 5% . pg nds. Denom. $500. Date day 
of sale. Int. A. & O hagrin F Banking C Chagrin Falls. Due 
$500 each six months from April 1 1o16 to Oct. 1 1927, inclusive. Certified 
check on a bank other than the one making the bid, for 10% « bonds bid 
for, fe to District Treasurer, req Bonds to be delivered and 
paid r within ten days from time of award. to pay accrued int. 


CHARLEROI, Washington County, Pa.—BOND ELECTION .— 
Reports state that an election will be hel ‘Nov. 3 to vote on the question 
of issuing $75,000 paving and borough-building bonds. 


CHATSWORTH, Murray County, Ga.—BONDS VOTED.—By a 
vote of 58 to 8 the question of issuing $13,000 water-works-construction 
bonds carried, it is stated, at a recent election. 


CHICAGO JUNCTION, Huron County, Ohio.— BONDS NOT SOLD. 
—No bids were received for the four issues of 54% + rovement 
bonds, ——— $27,561 35, offered on Aug. 17 (V. 99, 83). The 
village expects ispose of the bonds in the next few days at vtvabs sale. 


ania, COUNTY (P. O. Fallon), Nev.— BOND ELECTION .— 
The ei of issuing the $50,000 Lincoln Highway construction bonds 
(V. 98, p. 540) will be submitted to a vote on Nov. 3. 


CICERO TOWNSHIP, Ind.—BOND SALE.—On Aug. 15 $5,000 
school bonds were awarded, it is stated, to the Citizens’ National Bank of 
Tipton at par. 


CLARENCE, Shelby County, Mo.—BOND OFFERING .—Proposals 
will be received until Aug. 24, it is stated, for the $10,000 37% 5-20-year 
(opt.) electric-light bonds offered without success on Aug. 10 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—On Aug. 17 
the two issues of 444% 5-year (aver.) highway-impt. bonds,  ageregating 
$21, 709 -- 99, p. 489), were awarded to the Brazil Brazil at 
par and int. 


CLEARFIELD, Clearfield County, Pa.—BOND OFFERING.—Re 
orts state that J.'D. 7? 4 Secretary of the Council, wiil receive sealed 
ids until 7:30 P. M. eo 1 for $38,600 semi-annual 4% 5-30-year opt. 

impt. bonds. A certified check for 5% is required. 


CLEVELAND CITY SOROS 3 tS year (P. S. >. Hovelandé), Cuya- 
hogs Counsy, Ohio.—BOND D.—The oy of issuing the 

| 000, v6 s “4 urchase, aie ae ‘ca . and $ ee . and impt. 
coud s (Vv. 360) carried at the election held Aug. 11 e vote was 
19,553 to ip we and 19,786 to 13,423 respectively. 


CLEVELAND HEIGHTS (P. O. Reveland), Cuyahoga Count 
Ohio.—BOND SALE.— Reports state that on Aug. vt a four issues of 5% 
6-year (aver.) street-impt. bonds, aggregating $60,661, were awarded to 
the Superior Savs. & Trust Co. of Cleveland at par and Thy 


COLLEGEVILLE SCHOOL DISTRICT (P. O. Gallogovilie), Mont- 
gomery County, Pa. rms tee OF FERING.—Pro be received 
until 7: 50 = n. Aug. 24 b -. Bartman, Sec. Ot dekonl Be, Board, for $307 ~ 
900 4%, 3 coup. i bonds, Denom. $500. Date July 1 1914 

& J. yithout eduction of any tax. Cert. check for 3% of bid re- 
on 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND OFFERING. 
—Proposals will be Pre" until 12 m. Gore. f 8 by the Board of County 
Commissioners, H. R. Dick feng for S61 C00 ; 5% inter-county highway 
Ro. 86 5 iaeevemnens bonds.” uth. Secs. 1222-1 and 1223, General Code. 
500. Interest Seabee " 
Bue $ ug, ,000 vaee on Aug. 1 from 
1924. Certified check on a bank other than th 
perm yable to County Treasurer, required. Bonds 

pe Ann r on Sept. Purchaser to pay accrued in 

COLUMBUS CITY pb DISTRICT (P. O. Columbus), Ohio.— 
BOND OFFERING .—Proposals will be received until 10 a. m. Sept. 1 b 
Ed. B. MacFadden, Clerk me of Education, for $210,000 4 igh ® % 40- Bf 
school-pro erty-purchase and improvement bonds. Denom Date 
Aug. 11914. Int. F. & A. at office of Treasurer of said Board, OO ertitied 
check on a local bank other than the one paking th the bid, for 2% of bonds 
— Ek a 2 to Mo ay of Education,” required Bids must be made 

orms furnished by above Clerk, and must be unconditional. 

ph to be ye prey = office of above Clerk by noon on Sept. 1. These 
bonds are part of an issue of $215,000, $5,000 of which was purchased by 
the Sinking Fund Commissioners. Official circular states that the Board 
pf Education has never defaulted in = oagenene, "y < petacipel or interest on 
of its bonds. Transcript of e furnished successful 

bi — on a Ad sale. These bonds woud rs) -, Sane success on Aug. ] 


Phan alt eel focieen County. Ga.—BOND AAs .—The in 900 


baya 


RtErCS (P. O. Chagrin 
G.—Pro Is will 
ND Kent Olek Board of Educa- 


rust Co 


school and $8,000 5% 30-year bonds offered in yer 
- 407) were d recently "’ 0 local Ly sae at per and 
Yenom. $500. ate ten. 11914. Int. 


COMPTON SEBOoy b DISTRICT, Los Angeles County, Gq. —BOND 


OFFERING .—B Lyle ng until 2p. 8 by H. + Lapa. 
County Clerk ae , it is stated, |: for 5 - 
(serial 1} school bonds. ma Sod hak for 3% req a on 1 25-year 


COBMEAUT, & Ashhabuls County, ty enemy OFFERING .-—Pro- 
posals will until 12 m ept. 1 by W. Colson Sr., City 
Aud., for $4t 051 6! $5 "8% ‘Nickel Plate Ave. * rovement bonds. Denom. 
1) $451 $5, (9) $400. Date Sept. 1 1914. Interest semi-annual. Due 
oa. 1 from 1915 to 1923, inclusive, and $451 65 cows, 1 1924. 

bonds to 4 elivered and paid for within ten ten days from time of award. 
Certified check for $20. payable to the City Treasurer, required. Pur- 

to pay accrued interest. 


“CONVERSE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Lost 
° rings), Wyo.—BIDS REJECTED.—All bids received for the $3,000 
% 10-20-year ao ) coup. school bonds offered on Aug. 14 were rejected. 
eceen $500. Date Sept. 11915. Int. ann. at the County Treas. office. 


COOS COUNTY (P. O. Co  poey Ore.—BONDS DEFEATED .— 
Using newspaper reports, we stated that the question of issuing the $440,000 
road bonds carried at the election held ‘wad 15 (V. 98, p. 1630). 
learn that the proposition was defeated 

CORNING SoROOL wie gd (P. 

Ark.—BOND SALE.—On Aug. 1 $7. 000 O% ee cee 
bonds were Fm | to Gunter & 8 ¥ Y rs) ttle Rock at 
$500. Date Aug. 15 1914. Int. F. 

CROSS CREEK SCHOOL DISTRICT, . s C . _— 
BOND SALE.—The Hanford Nat. Bank of : ~ ay Bonar 
reports state, the issue of $8,000 school A hyn par wy. 99, p. 360). 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OF a 
ING.—Proposals will be roustved until 10 a. m. + 26 by E.G. To. 
Clerk Bd. of Co. Comm'rs, for the following 5% coup. road-impt. bonds: 
$17,905 Berea-Triskett road-impt. (ass mae bonds. Denom. (1) $405 

Gs 7500. $1,500 oe aoe Oct: | es. atime Adee p23? 1918 
an 1, 
Oct. 1 1922 and 1923 and $2,500 Apr. 11934". °" “PF: 1 and 


We now 


Clay County. 
») building 
enom. 








42,920 Berea-Triskett road-impt. (county’s portion) bonds. Denom. 
(1) 820. i? $1,000. Ses $920 Oct. 1 1915, $2,000 on A A a 
and O 916 and Apr. 1 1917 and $3, 000 each six months 

Oct. 1 i917 to Apr. 1 1923 incl. 
11,298 Goats road-impt. (assess.) bo: nds. Denom. (1) $298, (22) $500. 
e $298 Oct. yi ‘1915 and on Apt. 1 as —e gi: 000 1916 to 1919 

-, $1,500 1920 to 1923 incl. and $1,000 
road-impt. (coun y #4 pe) a. ey (1) $837, 
(39). ol; 900. we $837 1915, $2,000 Apr. 1 and Oct. 1 1916 
and 1917, $3,000 each six months from Apr. 1 1918 to Apr. 1 1922 
incl. el $4,000 Oct. 1 1922. 

Date Sept. 1 1914. Int. A. & O. at office of Co. Treas. An uncondi- 
tional cert. check on a bank other than the one making the bid, for 1% of 
bonds bid for, entry to Co. Treas., required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 
interest. Separate bids must be made for each issue. 

Proposals will be received until 10 a. m. Aug. 29 by E. Krause, 
Clerk of Board of Co. Commrs., for the foilowing = 5% % coup. Ouias Glenn 


road-impt. bonds: 
$6,037 county’s share bonds. Denom. (5) $1,000, (1) $10.37. Due 
1 1915, $1,000 Apr. 1 1916, $2,000 Apr. 1 1917 and 


$1,037 Oct. 
$2,000 Oct. 1 1917 
3,019 assess. portion bonds. Denom. (9) $300, (1) $319. Due $319 
Aue. } apa $300 yrly. on Apr. 1 from 1916 to 1923 incl. and $300 
ct 
Date Sept. 1 1914. Int. A. & O. at office of Co. Treas. An uncondi- 
tional cert. check on a bank other than the one making the bid for 1% of 
bonds bid for, peyette to Co. Treas., required. Bonds to be delivered 
and paid = within 10 days 74 time of award. Purchaser to pay accrued 
interest. arate bids must be made for each issue. Similar issues of 
bonds a ered on July 22 (V. 99, p. 213). 


DE COUNTY (P. O. Trenton), Ga.—BONDS TO BE OFFERED 

IN ya — The $60,000 5% 20-year road bonds voted March 25 

. 98, p. 1182) will be offered or sale, we are advised, about Dec. 1. 
enom. $1,000. Date Sept. 1 1914. Interest annually in January. 


DALLAS, Dallas County, Tex.—BOND ELECTION PROPOSED .— 
A petition is being circulated calling for an election to vote on the question 
of issuing bonds to erect a municipal market house. 


DALLAX SCHOOL DISTRICT, Fines County, Calif.—BOND SALE. 
rts state that the Hanford N Bank of Hanford was recently 
ed the $3, giladhast Geule ah Gar (Vv. 99, >. 360). 


- emaneun TOWNSHIP SCHOOL DISTRICT (P. O. McClure), 

ot hye DEFEATED—NEW ELECTION .—The question of issu- 

5,000 school-building bonds failed to carry at the election held 

Ate: 11 by a vote of 168 “‘for’’ to 178 “‘against.’" The same proposition 
be submitted to the voters again on Aug. 25. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—Proposals will be received until 12 m. Aug. 25 by John L. Clark, County 
Treas., for the following 4% % coup. highway-impt. bonds: 


$3, 100 Bert Streeter et al. road bonds in Washington Twp. Denom. $155. 
2,200 Ernest Osmon et al. road bonds in Washington Twp. Denom. $110. 
5,000 John W~ Chandler et al. road bonds in Steele Twp. Denom. $250. 


7,200 T. J. Fisher et al. road bonds in Barr Twp. Denom. $360. 
Date Sept. 15 1914. Int. M. & Due one bond of each issue each 
six months from May 15 1915 to Nov. 15 1924 incl. 


DAWSON COUNTY SCHOOL DISTRICT os 41, Mont. “a me! 
OFFERING .—Proposals will ze received until 2 p Aug. 26 by 
Graber, District Clerk (P. Bloomfield). for ¥§21000 b-i0-vear Opes 
building, site-purchase and capletenes bonds at not exceeding 6% interest. 


DAWSON County SCHOOL DISTRICT NO. 4, asent- = of 
OFFERING .—Pro s will be received until 2 p 
Cole, District Cl m 0. Terry), for $1,000 2-10-year (opts site site-purchase, 
construction and equipment bonds at not exceeding 6 


DEARBORN COUNTY (P. O. Lawrenceburg), “sag pee SALE. 
—On Aug. 17 the $23,000 44% 10-year (aver.) tax-free gravel-road 
bonds (V. 99, p. 489) were awarded to the People’s Nat. Bank of Lawrence- 
burg at par and int. Denom. $575. Date Aug.3 1914. Int. M.&N. 


BOND OFFERING .—Proposals will be received until 10 a. m. me 1 by 
Andrew Burke, County Treasurer, for $16,050 4% % free-gravel-road bonds. 


pts Tbe eae ot he (P. O. Greensburgh), Ind.—BOND OFFER- 
ING.—Proposals will be received until 2 p. m. Aug. 24 by Albert Boling, 
it is reported, for $8,200 4%% by Mh nds. Denom. $410. 
Date Aug. 15 1914. —. M. Due $410 each six months from May 
15 1915 to Nov. 15 1924 in 


DECKER SCHOOL einai Enox County, Ind.—BOND SALE. 
—On Aug. 10 the $4,950 4% % school bonds (V. 99, p. 283) were awarded, 
it is stated, to J. F. Wild & Co. of Indianapolis at par. 


DELAVAN, Fairbault County, Minn.—BONDS DEFEATED.—The 
question of issuing $3,000 municipal-electric-light-plant bonds failed to 
carry, it is stated, “J an election held Aug. 11. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
Reports state that bids will be received until 10 a. m. Aug. 25 by G. G. 
Williamson, County Treas., for four issues of 44 % highway-impt. bonds, 
aggregating $21, 800. Due ‘part each six months. 


DES MOINES, Iowa.—BONDS Nor SOLD.—The offering of $110,000 
£3 % bridge bonds on Aug. 15 (V. 99, p. 489) was unsuccessful, accord- 
ng to | newspapers. 


DIL-LEBORO wt po P. O. meenere) Jackson Count 
No. Sore ve just been advised that the $15, 
oe dean Ty nie CW. OF + DP. 1839) were awarded on Jan. 1 to Sidney 
Spitzer eC Co. of Toledo at par. 


DONA ANA COUNTY (P. O. Las Cruces), N. Mex.— BOND SALE.— 
On Aug. 6 the $50,000 5 ot (opt.) road and bridge-construction 
and improvement bonds ( 99, p. 360), were awarded to John R. Sutherlin, 
Chicago, at par and int. CG. H. Coffin of Chicago bid $50. 051, less $850. 


DOWNEY Somer DISTRICT. Los Angeles County, Calif.— 
BONDS VOTED .—An election held Aug. 11 resulted, it is stated, in favor 
of the question of issuing $35,000 grammar-school-building bonds. 


DRAIN, Douglas County, Ore.—BOND fALR. a Aug. 1 the $6,000 
6% electric-light-system-installation bonds (V. 214) were awarded 
to the rain tate Bank at 99. Denom. 2500 "Date Aug. 11914. Int. 
J.&J. Duein 15 years, subject to call ter 3 years 


EASTON, Northampton Gonaty, 
POSED —An election will be held to 
according to a local newspaper. 

EAST LIVERPOOL, Columbiana he $2.16 Ohio.—BOND SALE.— 
No bids were received, it is is stated, for the $2 Hg 5% 3- Sag Lincoln Ave. 
improvement offered on A . The National 
Brotherhood of Operative Potters - RBS ly yy the Sade at par & int. 


EAST FALESTING, Golumbtone, ‘m, Sept, 8 Chie. —BOND OFFERING. 


Pa.—BOND ELECTION PRO- 
authorize $300,000 sewer bonds, 





—Pro 1 be received l Oo. L. Butts, yee 
Clerk, for $4, ¥00 5% $800 bonds. Auth. Secs or to 3918, inclusi ve, 
Gen. Code. 'Denom. (8) ! 0. (1) $700. Date June 11914. Int.J.& D. 
Due $500 yearly on Sept, 1 m 1920 to 1927, inclusive, and ~ yeh. > | 
1929. Certified e Treasurer, 


check for ra 9 able AR Villag 
Bonds to be delivered and pai dl for wi " 
Purchaser to pay accrued ieee 


EATON CONSOLIDATED SCHOOL DISTRICT, Forrest County, 
Baten. —BOND OF FERING.—Pro ls will be recelved \ until 12 m. Sept. 7 
$5. Herbert Gillis, Clerk Board of County Supers., (P. O. Hattiesburg) , for 


ten days from time of < eward. 


000 5% 20-year school bonds. Denom. $250. Date Sept. 11914. Int. 
ena SCHOOL DISTRICT, Imperial Count , Calif. vee 
SALE.—On A 10 the $2,500 6% 10-year aver.) sch bonds (V. 99 
423) were awar ed to Stephen & Co. of San Diego at 100. 40 and int. 


FLOYDADA, wiopé County, 


Tex.—BOND OPP REI NY meperts 
state that bids will be 


received until 11 a. m. Sept. 24 by W. Soa 


Mayor, for $20,000 5% 14-39-year (opt.) water-works pK 
ome Cert. check for $1,000 required. ows.) 


ann. 
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FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 29 by Claude A. Sittason, 


County Treas., for $9,320 444 % LouisC. Miller, John Jacobi, Cyrus Brown, 
et al. highway impt. bonds in New Albany Twp. Denom. $233. Date 
Aug. 29 1913. Int. M. & N. 


FORT DODGE, Webster County, Iowa.—BONDS WITHDRAWN 
FROM MARKET.—The $80,000 city-hall bonds advertised to be sold Aug. 17 
at an int. rate not to exceed 5% (V. 99, p. 360) were withdrawn from the 
market Aug. 15 for present time. 


FORT MILL, York County, So. Caro.—BOND SALE.—The First 
National Bank of Fort Mill was awarded at per the $15,000 5% 20-40-year 
sea*.) Wasen watts bonds mentioned in V. 98, p. 1260. Denom. $1,000. 





FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFER- 

ING.—Proposals will be received until 12 m. Sept. 10 by John Scott, Clerk, 

Board of County Commissioners, for the following 5% inter-county high- 

way-improvement bonds: 

$30,500 highway No. 1 bonds. Due $3,000 yearly on Aug. 1 from 1915 
to 1923 incl. and $3,500 Aug. 1 1924. 

17,500 highway No. 50 bonds. Due $2,000 yearly on Aug. 1 from 1915 

to 1922 incl. and $1,500 Aug. 1 1923. 

Auth. Sec. 1223, Gen. Code, as amended April 18 1913. Denom. $500. 
Date Aug. 11914. Int. F. & A. at County Treasury. Cert. check on 
a solvent bank or trust company for 1% of bonds bid upon, —— to 
F. M. Pages, County Aud., required. Bonds will be ready for delivery on 
day of sale. A complete transcript of all proceedings had in each of said 
road impts. will be furnished successful bidder at time of award and a rea- 
sonable length of time will be allowed purchaser for examination of same. 
These bonds were offered without success on Aug. 12 (V. 99, p. 490). 

FREMONT, Sandusky County, Ohio.— BONDS TO BE RE-ADVER- 
TISED.—The $4,000 5% 2%-year (aver.) water-main-impt. bonds of- 
fered on Aug. 17 (V. 99, p. 284) will be re-advertised because the original 
ordinance was amended on Aug. 4. 

FULTON COUNTY (P. O. Wauseon), Ohio.— BOND OFFERING.— 
Pro ls will be received until 10 a. m. Sept. 8 by W. W. Ackerman, Co. 
Aud., for the following 5% inter-county highway-impt. bonds: 
$12,000 Toledo-Wauseon road bonds. Denom. $500. Due $1,000 each 

six months from Jan. 1 1915 to July 1 1920 incl. 
3,000 Archbald-Fayette road bonds. Denom. $500. Due $1,000 Jan. 1 
and July 1 1915 and $1,000 Jan. 1 1916. 

3,500 Archbald-Fayette road bonds. Denom. $500. Due $1,000 Jan. 1 
and July 1 1915, $1,000 Jan. 1 and $500 July 1 1916. 

6,500 Archbald-Fayette road bonds. Denom. $500. Due $1000 each 
six months from Jan. 1 1915 to July 1 1917 and $500 Jan. 1 1918. 

Auth. Sec. 1223, Ohio Laws 103, page 459. Date Oct. 1 1914. Int. 
J.& J. at the Co. Treas. office. Cert. check for $200 required. Purchaser 
to pay for bonds within 10 days after date of issue. 

GARDEN VALLEY HIGHWAY DISTRICT (P. O. Idaho City): 
Boise County, Idaho.—BOND OFFERING.—Proposals will be receive 
until 10 a. m. Sept. 1 by E. F. Glennon, Sec. Board of Highway Commis- 
sioners, for $12,000 coup. road and bridge impt. bonds at not exceeding 6 % 
int. Denom. $1,000. Date Sept. 11914. Int. J. & J. at office of Dist. 
Treas. or at Nat. Bank of Commerce, N. Y. C. Due $1,000 yearly on 
Sept. 1 from 1924 to 1935incl. <A deposit of 20% of bid required. Bonds 
will be ready for delivery on Sept. 5. Bids must be unconditional. 

GARDNER, Worcester County, Mass.—LOAN OFFERING.—The 
Town Treas., John D. Edgell, will receive bids until 6 p. m. to-day (Aug. 22) 
for the discount of a $40,000 loan due $20,000 Dec. 14 and $20,000 Dec. 28 
issued in anticipation of taxes. 

GENEVA, Fillmore County, Neb.—BONDS VOTED.—An election 
held Aug. 11 resulted, it is stated, in favor of the question of issuing $20- 
000 city-hall and hose-house bonds. 

GENEVA SCHOOL DISTRICT (P. O. Geneva), Kane County, Ills. 
—BOND ELECTION .—The election to vote on the question of issuing the 
$30,000 building bonds (V. 99, p. 361) will be held Aug. 29, it is stated. 

BONDS VOTED.—Local newspaper dispatches state that this district 
recently voted in favor of the issuance of $15,000 site-purchase bonds. 

GILMER INDEPENDENT SCHOOL DISTRICT (P. O. Gilmer), 
Upshur County, Tex.—BONDS VOTED.—A favorable vote was cast at 
a recent election on the question of issuing $35,000 building bonds. 

GIRARD, Trumbull County, Ohio.—BONDS VOTED .—Fire-dept.- 
improve. bonds amounting to $15,000 were authorized at a recent elec- 
tion, it is stated, by a vote of 306 to 119. 

GRAHAM SCHOOL TOWNSHIP (P. O. Deputy), Jefferson County, 
Ind.—BOND OF FERING.—Proposals will be received until 1 p. m. Sept. 5 
by William A. Cook, Twp. Trustee, for $9,900 444% coup. school bonds. 
Denom. $495. Date Sept. 5 1914. Int. F. & A. Due $495 each six 
months from Aug. 1 1915 to Feb. 1 1925 incl. 

GRANBURY, Hood County, Tex.—BOND ELECTION .—The voters 
on Sept. 5 will, it is stated, pass on the question of issuing $20,000 water- 
works-construction bonds. 

GRANVILLE, Washington County, N. Y.—BOND OFFERING.— 
Dispatches state that M. D. Whedon, Village Clerk, will receive sealed 
bids until 8 p. m. Sept. 5 for $18,000 annual 1-30-year serial highway bonds 
at not exceeding 5% int. A certified check for $500 is required. 

GROTON, Tompkins County, N. Y.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Aug. 24 by C. O. Rhodes, Vil. Clerk, for 
$4.000 steam-boiler bonds. Denom. $500. Date Oct. 1 1914. Int. 
(rate to be named in bid) payable A. & O. at Mechanics’ Bank, Groton. 
Due $500 yearly on Oct. 1 from 1915 to 1922, incl. Cert. check for 10% 
of bid required. 

GROVER HILL, Paulding County, Ohio.— BOND SALE.—On Aug. 
14 an issue of $2,400 6% refunding bonds was awarded to the First Nat. 
Bank, Barnesville, for $24,011, equal to 100.458. Denom. (3) $300, 
(3) $500. Date June 151914. Int.M.&S8. 

GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BONDS NOT 
SOLD.—No bids were received on Aug. 14 for the $17,000 5% 7-year 
roo See road-impt. (assess.) bonds offered on that day 

- 99, p. : 


™ HALLS, Louderdale County, Tenn.—BOND_SALE.—The $25,000 
6% 25-year coup. water and light bonds offered on Mar. 28 (V. 98, p. 942) 
have been disposed of. 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—NO BONDS TO 
BE ISSUED.—Wée are advised that the $100,000 school bonds proposed by 
this county (V. 98, p. 176) will not be issued. 


HANCOCK, Washington County, Md.—BONDS VOTED.—A propo- 
sition to issue $30,000 municipal water-works-constr. bonds carried on 
Aug. 5, it is stated, by a majority of 53 votes. 


HARLOWTON, Meagher County, Mont.—BOND OFFERING.— 
Proposals will be received until Sept. 17 for $15,000 water-works-extension 
bonds at not exceeding 6% int. uth. vote of 36 to 10 on July 27. Due 
July 1 1934, sub. to call after 15 years. 


HARTWELL, Hart County, Ga.—BOND ELECTION .—An election 
will be held Sept. 2 to vote on the propositions to issue $33,000 water- 
works and $13, sewer 5% bonds. 


HAZLEWOOD (P. O. Waynesville), Haywood County, No. Caro.— 
BOND OFFERING.—Proposals will be received until Aug. 31 by J. B. 
Hoyle, Town Clerk, for $15,000 coupon water, sewer and light bonds. 
Auth. Chap. 169, Private Laws of 1913. Denom. $500. Date July 1 
1914. Due July 1 1944. No debt at present. Assess. val. 1914, $350,- 
Ce gs ene bonds were previously offered for sale on Mar. 25. V. 98, 
p. , 





HENRY COUNTY (P. O. Napoleon), Ohio.—BONDS NOT SOLD.— 
No bids were received for the seven issues of 5% coup. road-impt. bonds, ag- 
gregating $76,000, offered on Aug. 17 (V. 99, p. 490). 


HERTFORD, Perquimans County, No. Caro.—BONDS TO BE RE- 
OFFERED NEXT YEAR.—Wée are advised by the Mayor that the four 
issues of 5% 50-year bonds, aggregating $50,000, offered without success on 








HILLSBORO COUNTY (P. O. samen). Fla.—BOND OFFERING.— 
Bids will be o ed Sept. 15, it is stated, for $500,000 of an issue of $1, 
000,000 road bonds. It was previously reported that proposals for $500,- 
000 5% 30-year road bonds would be received until Sept. 3. 

HOLT COUNTY SCHOOL DISTRICT NO. 2 (P. Q. Page), Neb.— 
BOND OFFERING.—The School Board is offering at privtae sale $10,000 
5% reg. bldg. bonds. Date about Sept. 1 1914. Int. payable at Page. 
Due in 10 years. No other debt. 


HOOD RIVER COUNTY (P. O. Hood River), Ore.—BOND SALE.— 
On Aug. 17 the $75,000 5% 10-19-year (ser.) Columbia River highway-impt. 
bonds (V. 99, p. 361) were awarded to S. Benson at par. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Proposls will be received until 10 a.m. Aug. 29 (and from day to mm | there- 
after until sold) by Larry Ryan, Co. Treas., for $4,100 444% Jos. W. Mills 
road bonds in Clay Twp. erom. $205. Due $205.each six months from 
May 15 1915 to Nov. 15 1924 incl. 


HUNTINGTON, Huntington County, Ind.—BOND_ SALE.—On 
Aug. 17 the $50,000 44% 10-year (aver.) water-works and the electric- 
light bonds, dated Aug. 17 (V. 99, p. 424), were awarded to E. M. Camp- 
bell’s Sons & Co. of Indianapolis at 100.502 and int.—a basis of about 
4.44%. Breed, Elliott & Harrison of Indianapolis bid 100.07 and int. 


HUNTINGTON SCHOOL DISTRICT (P. 0. Huntington), Sebas- 
tian County, Ark.—BOND SALE.—On Aug. 1 $6,000 6% 17-year 
(aver.) school bonds were awarded to Gunter & Sawyers of Little R at 
99. Denom. $500. Date Aug.11914. Int. F. & A. 


INDEPENDENCE, Polk County, Ore.—-BOND SALE.—The $18,- 
868 76 6% p-10-year fopt.) gold oote. street-impt. and sewer-constr. 
bonds offered on July 15 (V. 99, p. 66) have been awarded to the Security 
Sav. Bank & Trust Co. of Toledo. ‘ 


INDIANAPOLIS, Ind.—LOAN OFFERING.—Proposals will be_re- 
ceived until 11 a. m. Aug. 28 by J. P. Dunn, City Comptroller, for a loan 
of $50,000 dated Aug. 29 1914 and maturing Oct. 28 1914. 


ITALY, Ellis County, Tex.—BONDS VOTED.—The prepositfon to is- 
sue $17,000 sewer bonds carried, reports state, at the election held Aug. 10. 


JACESON SCHOOL TOWNSHIP, Parke County, Ind. WARRANT 
OFFERING.—Proposals will be received until 2 p. m. Sept. 1 by J. A. Mc- 
Hargue, Twp. Trustee, for $2,840 5% bldg. warrants. Denom. $710 
Int.ann. Due $710 yearly from 1 to 4 years incl. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Pro- 
yom will be received until 10 a. m. Aug. 28 by John B. Rapp, County 

reas., for the following 44% highway-impt. bonds in Wayne Twp.: 
$10,000 8. J. K et al. road-impt. bonds. Denom. $500. 

6,500 Chas. K. Watson et al. road bonds. Denom. $325. 

5,400 Chas A Hanlin et al road bonds Denom $270. 

Date Aug. 15 1914. Int. M. & N. Due one bond of each issue each 
six months from May 15 1915 to Nov. 15 1924 incl. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—On 
Aug. 18 the two issues of 414% 54-year (aver.) road bonds (V. 99, p. 490) 
were awarded at par and int. as follows: 
$9,000 C. F. Lurton road bonds to F. Overturff of Vernon. 

6.196 Benton Legg road bonds to the First Nat. Bank of North Vernon. 

There were no other bidders. 


JOHNSON COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Tecum- 
seh), Neb.—BOND OFFERING.—Bids will be received until 12 m. Aug. 29 
by Robert Lempka, Sec. Drainage Board, for $19,662 89 6% drainage 
bonds. Int. semi-ann. Duein 5 years, payment of principal to begin after 
the fourth year. Bids may be submitted for all or any portion of bonds. 


JOHNSTON COUNTY (P. O. Iowa City), Iowa.—BOND OFFERING. 
—The Board of Supervisors will receive bids until to-day (Aug. 22), it is 
stated, for $50,000 bridge bonds. 


JONESBORO, Washington County, Tenn.—BOND SALE.—On 
Aug. 15 the $15,000 6% 5-20-year (opt.) coup. funding and impt. bonds 
(V. 99, p. 285) were awarded to E. J. Baxter, attorney, at 100.50 and int. 
—a basis of about 5.875%. 


JOSEPHINE COUNTY (P. O. Grant’s Pass), Ore.—BOND ELEC- 
TION CALLED OFF.—The County Clerk advises us that the bond elec- 
tion which was to have been held the latter part of December, 1913, was 
called off, and says that he doubts very much if any election for the voting 
of road bonds will be held during this year (V. 97, p. 1922). 


KAUKAUNA, Outagamie County, Wis.—BOND OFFERING .—Pro- 

sals will be received until 4 p. m. Sept. 1 by L. C. Wolf, City Clerk, for 
$10,000 444% coup. park bonds. Denom. $100. Date Aug. 1 1914. 
Int. F.& A. Due $500 yrly. on Aug. 1 from 1918 to 1929 incl. and $1,000 
yriy. on Aug. 1 from _ 1930 to 1933 incl., subject to call after Aug. 1 1919. 
Cert. check for 2% of bonds bid for required. City will furnish bonds and 
coupons. Bonded debt (not incl. this issue), $127,276; no floating debt. 
Assess. val. 1913, $3,701,785. 


KEITHSBURG, Mercer County, Ill.—BONDS DEFEATED.—The 
question of issuing $6,000 bonds for corporate purnoses failed to carry at 
the election held Aug. 11 by a vote of 104 ‘‘for’’ to 27§ “‘against,’’ it is stated. 


KENMORE, Summit County, Ohio.—-BOND SALE.—No bids 
were received for the $157,200 5% 2%-year (aver.) sewerage system 
constr. (assess.) bonds offered on Aug. 15 (V. 99, p. 285). 

Reports state that the above bonds were taken on Aug. 19 by the Central 
Savings & Trust Co. of Akron. The bank bid par and was given accrued 
interest of $900. 


KING COUNTY UNION HIGH SCHOOL DISTRICT NO. “O,” 
Wash.—BOND OFFERING.—Proposals will be received until 2 p. m. 
Aug. 26 by W. H. Hanna, County Treasurer (P. O. Seattle), for $25,000 
5-15-year (opt.) coupon construction and equipment bonds. Auth. election 
held July 28. Denom. $500. Int. (rate not to exceed 6 annually at 
office of County Treasurer or at fiscal agency of State of Washington in 
New York. Certified check or draft for 1% of bonds bid for, payable to 
County Treasurer, required, except with bid from State of Washington. 
Bonds to be ready for delivery Sept. 15. Bonded debt none. Outstanding 
warrants $2,050. Assessed valuation, $863,641. A similar issue of bonds 
was awarded to the State of Washington on June 22 (V. 99, p. 66). 


KINSTON, Lenoir County, No. Caro.—BONDS NOT SOLD.—Ac- 
cording to local newspaper reports, no sale has yet been made of the $100,- 
ono bie are paving and sewer bonds off without success on July 15 

. 99, p. ; 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 7 by the Board of County Com- 
missioners, . Albert Davis, County Auditor, for $17,000 5% coup. 
Arnold and Ridge roads improvement bonds. Auth. Secs. 6903 to 6914 
incl., Gen. Code. Denom. $500. Date Sept. 1 1914. Int. M. & S. at 
County Tr - Due $1,000 each six months from March 1 1915 to 
Sept. 1 1924 incl., except that $500 is due on March 1 1915, 1916, 1918, 
1920, 1922 and 1924, instead of $1,000. Certified check on a Lake County 
Bank for 5% of bid, payable to County Treasurer, required. Bonds to be 
delivered and paid for within 15 days from time of award. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—On 
Aug. 17 the $8,000 44% 10-year (aver.) Arthur 8S. Le Roy et al. Lincoln 
Twp. highway-tmps. bonds (V. 99, P. 491) were awarded to Frank J. Con- 
boy, attorney, of La Porte, it is ted, at par. Denom. $200. Date 
Aug. 151914. Int.M.&N. Due $200 each six months from May 15 1915 
to Nov. 15 1934 incl. 


LAREDO, Webb County, Texas.—BOND ELECTION.—The ques- 
tions of issuing $24,000 storm-sewer-constr. and $8,000 Jarvis Plaza pav- 
ing 5% poe yeut (opt.) bonds will be submitted to a vote on Aug. 27. 

nt. semi-ann. 


LAWRENCE COUNTY (P. O. Bedford), Ind.— BOND OFFERING .— 
Proposals will be received until 2 p. m. Aug. 25 by Earl G. Short, County 
Treasurer, for $2,000 4% % Isaac Fish et al. highway-improvement bonds 
_- Pleasant Run Twp. Denom. $100. Int. M. & N. Due part each 
six months. 


LEMON CITY SPECIAL TAX SCHOOL DISTRICT NO. 3, Dade 
County, Fla.—BOND SALE.—On Aug. 13 the $25,000 6% 16-year 





= (V. 98, p. 1709) will not be put on the market again until next 
spring. 





(aver.) coupon school bonds (V. 99, p. 285) were awarded to the Bank o 
Bay Biscayne, Miami, at par and int. There were no other bids received. 
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LILLINGTON, Harnett County, No. Caro.—BONDS WITHDRAWN 
FROM MARKET.—The $25,000 6% coupon sew e and water-works 
bonds (V. 98, p. 86) have been withdrawn from the et 


LILLINGTON TOWNSHIP, Harnett Gounty, No. Caro.—BOND 
OFFERING.—W. P. Byrd, Secretary of Board of Road Commissioners, will 
sell on or after Aug. ey) at iilingsom. 5 $20,000 6% 20-year road bonds. 
Interest semi-annual. These bonds take the place of the $15,000 5% 
40-year issue offered without success on June 1 (V. 98, p. 1709). 


LIMESTONE TOWNSHIP (P. O. Limestone), er County, Mich. 
—BONDS VOTED .— By a vote of 28 to 22 the proposition to issue $15,000 
road-improvement bonds carried, it is stated, at a recent election. 


LIMESTONE BA A et (P. O. Warsaw), Duplin ant: No. 
Caro.—BOND E ON.—The question of issuing $25,000 5% 20-yr. 
Comet | Cc | om ie ania bonds will, reports state, be submitted to a vote 
on Sep 


LINCOLN, Lo gan Counts. 
election will be hel sent. 
,000 sewer bonds 


LINCOLN COUNTY (P. O. Toledo), Ore.—NO BONDS TO BEIS 
SUED.—Concerning the newspaper reports that the issuance of $190,000 
road bonds was contemplated (V. 98, p. 1014) we are advised that “no 
bonds will be issued.’ 


LINN COUNTY (P. O. Marion), Iowa.—BOND OFFERING.—The 
Board of Supervisors has decided to ask for bids, it is said, on $11,000 
Drainage Dist. No. 11 bonds. 


LONG BEACH, Los Angeles County. Calif.—BOND SALE.—It is 
reported that Sidney Spitzer & Co. of Toledo have purchased at par and 
accrued a. the $340,000 5% 1-40-year (ser.) gold coup. outfall sewer, 
Series No. bonds. ‘These bonds, together with issues of $35,000 incin- 
We and $50,000 pier bonds, were offered without success on May 1 
V. 98, p. 1554). 


ORAIN, Lorain County, Ohio.—BOND OFFERING .—Proposals 
wit be received until 12 m. Sept. 10 by Geo. N. Damon, City Auditor, for 
the following 5% coup. bonds: 
$10,000 00 paveren s and park-system bonds. Denom. $500. Date 


uly 15 1914. Due Sept. 15 1934. 
12,821 14 poving refunding bonds. Denom. (25) $500, (1) $321 14. 
ate Aug. 15 1914. Due $321 14 Sept. 15 1915, $1,500 yearly 
and 1034, from 1916 to 1922 incl. and $1,000 Sept. 15 1923 
an 92¢ 

Int. M. & 8S. at office of Sinking Fund Trustees. Certified check for 
$300 on a Lorain bank or any national bank, pare able to vy | Treasurer 
required. Bonds to be delivered and paid for within 10 days from time of 
award. A complete transcript of proceedings had relative to the issuance 
of the above bonds will be furnished successful bidder on day of sale and a 

sample copy of the printed refunding bond will also be furnished. 


LOVELAND, Larimer County, Colo.—BOND ELECTION .—At the 
November election a vote will be taken, it is stated, on a proposition to 
issue $120,000 municipal- lighting-system bonds. The question of estab- 
lishing the plant carried at an election held Aug. 11. 


LOWNDES COUNTY (P. O. Haynesville), Ala.—BOND SALE.— 
On July 13 $150,000 5% 30-year coup. tax-free road-improvement bonds 
were awarded to Steiner Bros. of Birmingham for $150,500 (100.333)— 
basis of about 4.979. Denom. $500 and $1,000. Date July 1 1914. 
Interest J. & J. 


LOWNDES COUNTY (P. O. Columbus), Miss.— BONDS PROPOSED. 
—Reports state that notice has been given that this county intends issuing 
$50,000 Road Commissioners District No. 2 bonds. 


LUFKIN, Angelina County, Texas.—BOND ELECTION.—On Sept. 
10 an election will be held, r¢ ‘ports state, on the question of issuing $40,000 
street-improvement, $25,000 water-extension and $10,000 fire-department- 
improvement bonds. 


MC INTOSH, Corson County, So. Dak.—BONDS VOTED .—Reports 
state that the proposition _to issue $6,000 municipal-lighting-plant bonds 
carried by a vote of 63 to 7 at a recent election. 


MC LENNAN COUNTY (P. O. Waco), Texas.—BONDS VOTED.— 
Reports state that the proposition to issuel$4, 000 Common Sch. Dist. No.6 
school bonds carried at the election held Aug. 8. 


Ill.—BOND ELECTION.—A _ special 
1, reports state, to vote on the avommnen of issuing 


Sena VILLS SCHOOL de File pebd Yamhill County, Ore.— 
BOND SALE.—Morris Bros. of Portland on April 24 purchased at par the 
enom. 


$30,000 5% 15-20-year (opt.) building bonds ee 98, p. 1476). 
$1,000. Date April 20 1914. Interest A. & O 


MADISON TOWNSHIP (P. O. Manhattan), Riley County, Kans.— 
BONDS VOTED .—According to reports this tow manip on Ane. 1 voted in 
favor of the issuance of schocl bonds.j ' ee 


MADISON COUNTY (P. O. London), Ohio.— BONDS NOT SOLD .— 
The $30,000 5% coup. bridge bonds offered on Aug. 10, (Vv. 99, .P; 362) 
failed to sell. ®q.4° te RAS EB EE sto OS 


MAGNOLIA PARE, Tex.—BOND ELECTION PROPOSED. aeaeite 
state that this city proposes to call an election in the near furure to vote on 
the question of issuing $150,000 water-works impt. bonds. 


MANGANESE SCHOOL DISTRICT (P. O. Manganese), Crow Win 
gousy. Minn.—BONDS PROPOSED .—Reports state that the Re 
ecided to hold a special meeting to vote bonds. 


MAPLE LAWN SCHOOL DISTRICT, Tex.—BONDS pure... yaar 
Dallas newspaper states that the question of issuing $10,000 building bonds 
carried on Aug. 8 by a vote of 32 to 3. mgatd ‘Mame ty ee arate HS 


MARBLE CLIFF, Franklin County, Ohio. —BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 19 by C. Newhouse, Village 
Clerk. for $17,000 5% 10-year coupon Cacbbrid ige Place Ave. improvement 
(assessment) bonds. Denom. $500. Date July 1 1914. Int. “* & J. at 
Commercial National Bank, Columbus. Certified check for 1% of bonds 
bid for, payable to Village Treasurer, required. Bonds to be delivered 
and paid for w for on ten days from time of award. Purchaser to pay 
accru 


MARBLE FALLS, Burnet County, Texas.—BOND ELECTION —An 
election has been ordered for Sept. 5, reports state, for the purpose of de- 
termining whether or not the city will issue bonds for the Foevthe. of erecting 
a water and light plant, a garbage-disposal plant ane. or whe erection of 
a bridge and improving the streets. 4 ea « IE CRORES 


MARION COUNTY (P. O. inManspete), Ind. —_BONDS ? NOT SOLD. 
—No bids were received on Aug. 17 for the $19, 1 4% % highway-improve- 
ment bonds offered on that day (V. 99, p. 491). 


MASSILLON, Stark County, pe gy OFFERING.—R. J. J. 
Krisher, City Auditor, will receive bids until 12 m. Sept. 14 for $20,000 
5% viaduct-bridge-construction (city’s portion) bonds. Denam. $1,000. 
Date Sept. 1 1914. Int. semi-ann. at the State Bank of Massillon. Due 
$1,000 April 1 and Oct. 1 1917 and 1918 and $2,000 each six months from 
April 1 1919 to Oct. 1 1922incl. Certified check for 5% of bonds bid for, 
payable to the City Treasurer, required. Bonds to be delivered and paid 
for within 10 days from time of award. General bonded debt, $157,783. 


MEDICINE LAKE, Sheridan County, Mont.—BONDS VOTED.— 
A recent election resulted, it is —_. in favor of the issuance of $18,000 
water-works-system bonds. -oya -8Y ow ad aed 


MFDINA SCHCOL DISTRICT . O. Median), Stutsman County, 
No. Dek.—EOND ELECTION .—An election will be held Sept. Sts it is 
stated, to vote on the question of issuing building bonds. 4 siete ese 


MERCED SCHOOL DISTRICT (P. O. Merced), Merced County, 
Cal.— BONDS VOTED .—By a vote of 95 to 5, the question of issuing $3 .500 
site-purchase bonds carried, reports state, at the election held Aug. 12. 


MIAMI COUNTY (P. O. Troy), Ohio.— BOND OFFERING .—Proposals 
will be received until 10 a. m. Se pt. 4 by Mahlon T. Staley, County Audi- 
tor, for $14,000 5% Shook Road rly: ement (assess.) bonds. enom. 
$500. Date Sept. 1 1914. Int. M. & S. at office of Coane Treasurer. 
Due $2,500 Sept. 1 1915 and 1916 and $3,000 on Sept. 1 1917, 1918 and 
1919. Certified check for 5% of bid, payable to County Auditor, required. 
Bonds to be delivered and paid for within 5 days from time of award. 
Bond. debt $536,500. Assess. val. 1914, $72,200,000. 





MICHIGAN CITY SCHOOL CITY =. oO. a City) 
County, Ind.—BOND OFFERING.—Proposals wi 

4p. eg 3 by Henry Hunziker, Sec. School Trustees, it is 
the $35, 000 5% 20-yr. school bonds. These bonds were awa 
Fletcher American Nat. Bank of Indianapolis during June, but were later 
refused by them (V. 99, p. 491 ). 


MIDVILLE, Burke County, Ga.—BOND SALE.—The three issues of 
6% bonds, . ageregating $24,000, offered on Dec. 20 (V. 97, p. 1764), have 
been dispo 


MILLER COUNTY (P. O. eenerieame). Ark.—BOND OFFERING .— 

sals will be received until 11 a. m. Aug. 26, it is stated, by L. Kirk- 

— Chairman of Board of County Commissioners, for $40, 000 54% 
drainage bonds. Int. semi-ann. Certified check for $500 required. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $600,000 4%% 1-20-yr. (ser.) road bonds offered without success 
on Aug. 17 (V. 99, p. 362) have been taken by local banks, it is stated, at 


Leporte 
ved ell 


par. 
MINIDOKA COUNTY (P. O. Rupert), Idaho.—BOND SALE.—On 
Aug. 8 $6,000 5% refunding bonds were we to Sweet, Causey 


Foster & Co. of Denver at par. Denom. $1,000. Date July 1 1914. 
Int. J.&J. Due $1,000 yearly from 1924 to 1929 incl., opt. after 10 years. 


MISSOULA COUNTY SCHOOL DISTRICT NO. 15, Mont.—BOND 
OFFERING.—The Board of School Trustees, Mrs. Harry Brown, Clerk 
(P. O. Alberton), will offer for sale at public auction to-day (Aug. 22) an 
issue of $6,000 6% 5-10-yr. (opt.) bldg. and equip. bonds. Denom. $500. 
Date July 15 1914. Int. J. & J. Cash or its equivalent for full amount 
5 papain Bids must be unconditional. These bonds were voted 

y 14. 


MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus 
County, Cal.—BONDS NOT SOLD.—No bids were received for the 
$500,000 main-canal-enlargement and $110,000 canal-impt. 6% bonds 
offered on Aug. 15 (V. 99, p. 362). 


MONROVIA SCHOOL DISTRICT (P. O. Monrovia), Los Angeles 
County, Cal.—BOND ELECTION.—According to reports, an election 
will be held Sept. 4 to vote on the proposition to issue $40,000 Orange Ave. 
district building bonds. 


MONTAGUE SCHOOL ng le bal Siskiyou County, Cal.—BOND 
OFFERING.—Reports state that W. J. Neilson, County Clerk (P. O. 
Yreka), will receive bids until 10 a. m. Sept. 1 for the $12,000 6% building 
bonds voted during July (V. 99, p. 286). Interest annual. 


MORGAN COUNTY (P. O. Deer Lodge), Tenn.—BOND OFFERING 
POSTPONED.—We are advised that action toward the sale of the $50,000 
5% 20-year pike bonds advertised to be sold Aug. 17 (V. 99, p. 286) 
has been postponed until Aug. 24. 


MORO, Sherman County, Ore.—BOND SALE.—The $10,000 6% 
refunding’ bonds (V. 98, p. 1477) were awarded on June 30 to the Burling- 


ton Trust Co. of Burlington, Vt., at par. Date June 30 19M. Denom.,. 
$1,000. Int. J.& D. Due $1,000 yearly, subject to call at any interest- 
paying date. 


MORRISON, Whiteside County, Ills.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport were awarded on July 28 the $8,000 5% 
water-works-improvement bonds voted July 7 (V. 99, p. 216). Denom. 
os | eae Aug. 11914. Int. ann. on Aug. 1. Due from April 1 1918 
to " 


MOUNTAIN VIEW SCHOOL DISTRICT, Santa Clara County, 
Calif.—BOND OFFERING.—Proposals will be received until 11 a. m. 
Sept. 8 by Henry M. Ayer, Chairman Board of Supervisors (P. O. San 
Jose) for $5,000 6% coup. school bonds. Denom. $1,000. Int. M.& 8. 
at office of County Treasurer. Due $1,000 yearly from 1 Ne 5 years incl. 
Certified check for 5% of bonds bid for, payable to Henry A. Pfister, Clerk 
of above board, required. Bonds to be delivered and LB for within 10 
days from.time of award. Purchaser to pay accrued interest. Bids must 
be unconditional. 


MT. PLEASANT, Isabella County, Mich.—BOND ELECTION 
WITHDRAWN —We are advised that the election to vote on the question 
of issuing the $35,000 filtration-plant-construction bonds which was to have 
been held Aug. 18 (V. 99, p. 362), has been withdrawn. 


MUROC SCHOOL DISTRICT, Kern County, Calif.—BONDS NOT 
SOLD .—No bids were received, it is stated, for the $3,600 5% 
school-site-purchase and building bonds offered on Aug. 4. Denom. 
Interest semi-annual. Due $200 yearly July 7 nn ‘1916 to 1933 incl. 
No outstanding indebtedness. Assessed valuation, $166,635. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. Sept. 14 by Fred.C. Werner, 
Clerk of Board of County Commissioners, for $200,000 5% coup. flood- 
emergency bonds. Denom. $1,000. Date Oct. 11914. Int. J. & D. at 
office of County Treasurer. Due $50,000 yearly on Dec.}1 tee 1925 to 
1928 incl. Certified check for 3% of bid, payable to County Auditor, 
ree These bonds were offered without success on Aug. 10 (V. $9, 
p 


NELSONVILLE, Athens County, Ohio.— BOND OFFERING.—Bids 
Bo the — until 12 m. Sept. 19 by the City Auditor for the following 

% bon 
$3,000 00 water-works-impt. bonds. Denom. $300. Date Aug. 22 1914. 

Due $300 yearly Mar. 22 from 1915 to 1924 incl. 
5,995 64 Wainut St. impt. bonds. Denom. $599 57. Dote , Gaye. 19 
1914. Due $599 57 yearly Mar. 1 from 1915 to 1924 
876 38 ye St. impt. bonds. Denom. $87 64. Date hens 19 1914. 
e $87 64 yearly Mar. 1 from 1915 to 1924 incl. 

Int. we, Bonds to be delivered and paid for within 10 days from 
time of award. Cert. check for 2% of bonds bid for, payable to the City 
Treas., uired. Purchaser to pay accrued int. 

BONDS NOT SOLD.—No bids were received, it is reported, for the $4,- 


028 17 5% 5-year (aver.) Pleasantview Ave. impt. bonds offered on 
Aug. 15 (V. 99, p. 425). 


NEVADA, Story County, Iowa.—BOND ELECTION.—On Aug. 28 
vote will be taken, it is stated, on the question of issuing $15,000 water- 
works-improvement bonds. 


PR kd BREMEN VILLAGE SCROOL 7's tA pat Ba (P.O. New Bremen) 
uglaize County, Ohio.— BOND OF NG.—Proposals will be received 
pe 1 12 m. Sept. 5 by August F. | addag rs lerk of Board of Education, for 
$2,000 544% school bonds. Auth. pee. 7629, Gen. Code. Denom. $500 
Date Sept. 51914. Int.M.&8S. Due $500 each six months from Se “3 
1 1916 to March 1 1918 incl. Certified check for 5% of bonds bid 
payable to above Clerk, required. Bonds {to be delivered and paid for 
within 10 days from time of award. 


NEW PHILADELPHIA SCHOOL DISTRICT (P. O. New Phila- 
delphia), Tuscarawas County, Ohio.—BONDS NOT SOLD.—No bids 
were received on Aug. 15 for the $20,000 5% school bonds offered on that 
day (V. 99, p. 286). 


NEWPORT TOWNSHIP, Carteret County, No. Caro.—_ BOND 1 5 
—The $5,000 5% 42-year tax-free road bonds offered in March (V. 98, 
x 708) ya gold at at that time, we have just been advised, ta Sidney Spitzer 
50. 0 ol 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING .— 
Proposa\s will be received until 11 a. m. Aug. 25 by F. C. Rich, County 
Treasurer, for $10,000 444% Wm. H. Kessler et al. highway-improvement 
Y ae 9 in Beaver Twp. Denom. $250. Date Aug. 3 1914. Interest 

.-& N. Due part yearly. 


‘ae Trumbull County, Ohio.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Sept. 14 by Homer Thomas, City Auditor, 


for the following 5% paving bonds: 
$12,867 40 mal Park Ave. paving bonds. Denom. $643 37. Due $1,286 74 


early on Sept. 1 from 1915 to 1924 incl. 


4,694 10 L inden Ave. paving bonds. Denom. $469 41. Due $469 41 
yearly on Sept. 1 from 1915 to 1924 incl. 

14,035 20 u herry St. paving bonds. Denom. $467 84. Due $1,403 52 
yearly on Sept. 1 from 1915 to 1924 incl 

11,046 00 Washington Ave. paving bonds. Denom. $55230. Due 


$1,104 60 yearly on Sept. 


1 from 1915 to 1924 incl. 
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7,811 00 Hartzell Ave. paving bon Denom - 390 55. Due $781 10 
Lo m Sept. 1 from 1915 to 1924 incl 

Auth. Sec. 3914, Gen. Code. Date Sept. 1 1914. Int. semi-a 

Certified check for 2% of bonds bid for, payaise to City Sreeuret re 

quired. Bonds to be delivered and paid oe within 10 days from time of 

award. Pecdkane to pay accrued interest 


NOBLE COUNTY (P. O. Albion), Ind.—BONDS NOT SOLD.—No 
sale was made of the $17,040 44% 5-year a gravel-road bonds 
es on > Sus. 17 (V. 99, p. 492). Denom. $852 ate Aug. 20 1914. 


NORTHAMPTON COUNTY (P. O. Eastville), Va.— BOND SALE.— 
We are now advised that the $16,000 5-30-year (opt. -) jail-construction 
bonds offered on March 2 (V. 98, p. 542) were sold and the jail is very 
near completed. 


NORTH BEND, Dodge County, Neb.—BONDS VOTED .—The voters 
on Aug. 7 authorized the issuance of $37,000 electric-light and sewerage 
bonds, according to reports. 


NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month of June the following eight issues of 4% bonds, aggregating $48,350, 
were = siggy ~ A the State at par: 


Amount Purpose. Date. Due. 
$8. ,000 Bathgate Spec. S o. 25._.-Building June 1 1914 June 1 1934 
1,000 seengese - School District -Building June 1 1914 June 1 1934 
1,200 Crafte Sch. Dist. No. 52.__---- Building May 8 1914 May 8 1929 
3,500 Hathaway Sch. Dist, Pe. 22___Building May 8 1914 May 8 1934 
15,700 Holmes Sch. Dist. Rang oe beusen Building June 1 1914 June 1 1934 
1,200 Manley Sch. Dist. No. 2___---- Building June 1 1914 June 1 1929 
Y 750 Sargent Co. Sch. Dist. No: 1_..Building May 8 1914 May 8 1934 
5,000 York School District .......--. Refund. May 2 1914 May 2 1924 


NOXAPATER, Winston County, Miss.—BOND SALE.—On Aug. 4 
the $14,000 5% 13 1-5-year (aver.) coup. agricultural high-school bonds 
ST ke 99. p. 217) were awarded to John E. Sutherlin of Kansas City, Mo., 
a 


OcONTO, Oconto County. 
There is talk 'of calling an sect 0 
street-improvement bonds 


OKEMAH, Okfuskee Seunte, Okla.—BOND SALE.—The $25,000 
6% 25-year water-works-system bonds offered without success on Jan. 25 
( we Xb. 468) have been awarded to John Nuveen & Co. of Chicago 
at 


OKTIBBEHA COUNTY (P. O. Starkville), Miss.—BONDS PRO- 
POSED .—<According to newspaper reports, this county is contemplating 
the issuance of road bonds for Sup rs’ Dist. No. 1. 


OLEAN, Cattaraugus County, N. Y.—BONDS NOT SOLD—NEW 
OFFERING. —No bids were received for the eleven issues of 444% coupon 
or registered tax-free street-improvement bonds, aggregating $59, 613, 
offered on Aug. 17 (V. 99, p. 492). New bids will be received until Sept. 10. 


ORANGE COUNTY (P. O. Santa Ana), Cal.— BONDS NOT SOLD.— 
The County Clerk advises us that no sale has yet been made of the $26,000 
Anaheim-Fullerton road division bonds (V. 98, p. 177). 


ORDENA SCHOOL DISTRICT, Kern County, Cal. we SALE 
—The $3,500 6% 6-12-year (serial) bonds voted une 1 (V. 98, 1936) 
have been sold, it is stated, to Mrs. M. E. D. Smith of Santa Roos at par. 


ORLAND, Glenn County, Cal.—PRICE PAID FOR BONDS.—We 


Wis.—BOND ELECTION PROPOSED .— 
nm to vote on the question of issuing $40,000 


are advised that the _ paid for the $12,000 water and $3,000 sewer 
bonds awarded to the State Board of Control on Aug. 5 (V. 99, p. 492) was 
par. 


OSCEOLA TOWNSHIP SGmOOL DISTRICT, selved, on County, 
Mich.—BOND OFFERING.—Proposals will be receiv on or before 
Sept. 1 y >. William M. Harris, Secy. Board of Education (P. O. Calumet), 
oe B lee st 5% a —, Bay high-school-building bonds voted 

1 y - Denom. Int. A.& O. Due $15,000 yearly Oct. 1 from 
4920 & 1924, inclusive. No Cities debt. Assessed value 1914, 6,879,- 


OTTOVILLE, Putnam County, Ohio.—BOND SALE. 
the $3,000 6% street-lighting bonds (V. 99, 
to George Miehls of Ottoville, the only bid 


OTTUMWA, Wapello County, Iowa.—BONDS AUTHORIZED .— 
The City Commissioners on Aug. 11 ordered the issuance of $12,000 5% 
oceans bonds. Denom. (6) $1,000, (12) $500. Interest semi- 

Due part-yearly from 1915 to 1918 incl. 


PAREKE COUNTY (P. O. Rockville), Ind.—BONDS NOT SOLD.— 
No bids were received on A 15 for the two issues of 44% 5-year 
— ) a. ee nds, aggregating $8,530, offered on that 


PEEVER, , Boberes County, So. Dak.— BONDS DEFEATED.—The 
pro yoehen et . 000 water bonds met with defeat at the election 
eld Aug. ir a "99, 63) . 


( . 10 
2; 217) were sold, it is stated, 
er. 





PENSACOLA, aamaian County, Fla.— BOND OFFERING POST- 
PONED .—Because of unsettled conditions, proposals for the $400,000 
4% % 30-year gold Dock & Belt RR. improvement bonds offered on Aug. 15 
(V. 99, p. 287), were withdrawn. 


PETALUMA, Sonoma County, Cal.—BOND ELECTION. ine. elec- 
tion to vote on the Cee egy of issuing the $75,000 Thompson Creek elimin- 
ation and E. Wash nee St. paving bonds (V. 99, p. 7426) will = held 
Sept. 22, it is stated 


POCATELLO, Bannock County, Idaho.—BOND ELECTION.—An 
— will be held A 25 to vote on the questions of issuing $15,000 
20,000 gerent-improvement, $10,000 city-jail-improvement and 
B52 hospital- he og (city’s portion) 10-20-year (opt.) coupon 
ds at not exceeding 5% interest, payable annually. This item ws in- 

pe AE. reported under the head of ocatello, Ohio, in V. 99, p. 363. 
A vote will also be taken on Aug. 25 on the question of issuing $400, 000 

water-supply bonds. 


POPLAR SGmOOL DISTRICT, Kern County, Cal.— BOND SALE.— 
The $2,800 6% 3 ear (serial) bonds offered without success on Aug. 4 
Vv. Pp: 492) Love sold, it is stated, to Mrs. M. E. D. Smith of Santa 
osa at par. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING 
Proposals will be received until 10 a. m. Sept. 1 by B. H. Urbans, C ounty 
Treasurer, for $7,000 444% Thos. J. Ransom highway-improvement bonds 
in Center Twp. Denom. $350. Date Aug. 151914. Int.M.& N. Due 
$350 each six months from May 15 1915 to Nov. 15 1924 incl. 


PORTLAND, Cumberland County, Me.—BIDS REJECTED.—Dis- 

tches state that only two bids were received for the $150,000 4% 

7-year (average) coupon + fund bonds offered on Aug. 20 (V. 99, 
p. 492) and they were rejected 


lng a ay AA Rockingham County, N. H.—BOND SALE.—On 
Aug. 17 the $35,006 4% street-paving bonds (V. 99, p. 492) were awarded 
to agg Board of ee Fund Commissioners | par and interest. Date 
Sept. 1 1914. Int. & 8. Due $5,000 Sept. 1 1915 and 1917, $10,000 
Sept. 1 1918 and $5, 7000 Sept. 1 1919, 1920 ond 1921. 


PULASKI COUNTY (P. 0. Winamac), Ind.— BONDS NOT SOLD.— 
The $3,740 4% % road bonds offered on Aug. 14 failed, it is said, to attract 
a single bidder (V. 99, p. 363). 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BONDS NOT SOLD 
—There were no bidders on Aug. 15 for the $4,860 444% road bonds of- 
fered on that day. 


RAY SCHOOL TOWNSHIP (P. O. Paragon), Morgan County, Ind. 
—BOND OFFERING.—Further details are at hand relative to the offering 
on Aug. 28 of the $6,000 5% school- a ¢} bonds (V. 99, p. 492). Proposals 
for these bonds will be received until 1:45 p. m. on t at day by Joe A. 
Blakenship, Twp. Trustee. Denom. $600. Int. F. & A. Due $600 each 
six months from Aug. 1 1915 to Feb. 1 1920 incl. 


READING, Hamilton County, Ohio.—BOND SALE.—On Aug. 17 
the $1,200 5% 1-10-year (serial) town-hall-improvement bonds (V. 99, p 
287) were awarded to the Reading Bank, it is stated, at par. 





RED OAK TOWNSHIP SCHOOL DISTRICT. ms ville), 
Nash C County, ne. Caro.—BONDS NOT TO BE OFFERED Cor tiny 
—The Distri us that the $10,000 farm-school-construc- 
tion bonds vahel Dec. 6 1913 (V. 97, p. 1766), will not be offered for sale 
until next spring. 


REDONDO BRACE UmTOn HIGH SCHOOL DISTRICT, Los An- 
geles Conny, iy OFFERING .—Proposals = be received 
until 2 p. m. . ? by H. AA oe aay Clerk (P. O. Los Angeles) 
it is stated, for Bepe. 50,000 5 “an ty 3-32-year (serial) buildin; bonds. Certified 
check for 3% required hese bonds were offered on June 1 but no sale 
— pas © owing to an tubameatons having been issued against disposing of 

e bon 


RIPPERDAN SCHOOL DISTRICT, Madera County, Calif.—BOND 
OFFERING.—Bids will be received until 3 p.m. Sept. 21, it is stated. by 
the Clerk of the Bd. of Co. seee rere (P.O.Madera) for $3, 500 6% 1-7~ 
(ser.) school bonds. Denom. $500 


ROANOKE, Va.—NO ACTION YET TAKEN.—The City Clerk advises 
us that no action will be taken towards the issuance of the $150,000 4 “4% 
city-hall bonds voted Mar. 3 (V. 98, p. 783) until the early part of 1915. 


ROCHESTER, N. Y. 5 at OFFERING .—Proposals will be received 
until 2 p. m. Aug. 26 by E. S. Osborne, City Comptroller, for $100,000 
water-works-improvement and $33,200 park-improvement notes, payable 
three months from Aug. 31 1914. They will be drawn with interest and 
made payable at the Union Trust Co., N.Y. Bidder to designate rate of 
int., orem. of notes desired, and to whom (not bearer) notes ll be made 
payable 


ROCKY MOUNT, ae County, Va.—BONDS WITHDRAWN 
FROM MARKET .—The $40,000 514% water-works and sewerage bonds 
utivarnen to be sold Aug. 15 (Vv. 99, p. 287) have been withdrawn from the 
marke 


ROME SCHOOL DISTRICT (P. O. Rome), Oneida County, N. Y.— 
BOND OFFERING.—The $25,000 444 % bldg. bonds voted July 21 (V. 99, 
Dp. 287) will be offered for sale, reports state, on Sept. 15. 


ROUND HILL, Loudoun County, Va.—BOND OFFERING.—Pro- 

for § will be received until 11 a. m. Sept. 1 by Johnson Taylor, Recorder, 

12,000 5% coupon water and street-improvement bonds. Auth. 

038 E, Code of Virginia. Denom. $500 and $100. Date Aug. 1 

io14. ay 7 FF. & A. at the Loudoun National Bank, Leesburg. Due from 

10 to 20 years from date; subject to call, any or all, after five years. These 

bonds are exempt from local municipal taxes. Certified check for $250, 

payable to the Recorder, required. No outstanding indebtedness. As- 
sessed value 1914; $223,290. 


ROUNDUP, Stuapneiahpell County, Mont.—BONDS VOTED.—The 
election held resulted in favor of the oan, of . eens $20,000 
sewer bonds Ang, 4 p. 363). The vote is reported as 41 to 15 


SACRAMENTO, Calif.—BOND SALES OVER COUNTER.—The Com 
missioner of Finance advises us under date of Aug. 14 that $978, 000 4 


40 
40-year (ser.) coup. bonds have been sold “over the counter.’’ The foi- 
lowing is a description of these bonds: 

Amount of Amount Date of 

Issue. Purpose. Sold. | x 
tt. Me Dn. on cusctadbbadwawenonaawa $724,000 Jan. 1913 
1,329,600..New water mains-.-~.-..............-..- 33,000 July 1 1 1913 
1,032,000__Sacramento sewer and drainage----_-_-_-- 211,400 July 11913 
208,000__Sacramento Hall of Justice__......---- Yone July 11913 
713° 600 _ Sacramento elec. distribution system _ tai 9,600 Jan. 11914 
The sale of $555,600 of the above bonds was previously reported in the 


Jefferson County, 
Is will be received until 1 p. m. 


ING .—Proposals will be received until Sept. 25 for an issue of $100,000 4% 

1929 and 1930. 

posals will be received until 12 m. Sept. 5 by C. F. Buchholz, City Aud., for 

Oct. 1 1915, 1916 and 1917 and $220 yearly on Oct. 1 from 1918 to 
1 1916 and 1918 and $200 July 1 

2% of bonds bid for, payable to City ey tt wy . Purchaser to pay ac- 

sale was made of the $12,000 5% 10-34-year (opt.) water-works-improve- 

—BOND OFFERING Ty oy | to reports, pro Is will be received 
SALUDA, Polk County, No. Caro.—BOND SALE.—The $10,000 
SAN MARCOS, Hays County, Tex.—BONDS VOTED.—The ques- 
SANTA BARBARA, Santa Barbara County, Cal.—BOND SALE.— 

Bank at par and int. There were no other bids. Denom. (50) $100, 

sold on March 19 to Farson, Son & Co. of Chicago (V. 98, p. 1017). 
SEBASTOPOOL SCHOOL DISTRICT, Sonoma County, 

bonds during July (V. 99, p. 364). Denom. ate Oct. 1 OTe 
SHELBY COUNTY (P. O. Memphis), Tenn.—BONDS PROPOSED .— 

not been decided when and how these bonds shall be issued, if at all. 

reports state, at a recent election by a vote of 87 to 5. 

to the State of Washington at par for 54s. ‘There were no other bidders, 

$50,000 4 y % Q-year (average) tax-free general improvement bonds 
SPARTA, Sussex County, N. J.—BONDS AUTHORIZED.—At a 
SPRINGFIELD SCHOOL TOWNSHIP (P. O. Monga), La Gran ° 

will be re-advertised. 

a 19 ny hameen Allensworth, Chas. Graham or Ed. Peterson, Township 


‘Chronicle.’ 
re. coupon bridge bonds. Denom. $1,000. Date Sept. 1 1914. Int. 
ST. MARYS, Auglaize County, Ohio.—BOND OFFERIN 
$1,900 sewer-impt, bonds. Denom. (7) $100, (10) $120. Due $120 on 
siciewall- Denom. (2) $350, (3) $200. Due $550 on 
Int. pa. annually at office of Sinkin 
ruedint. Bids must be made on forms he City Aud. 
ment bonds offered on Aug. 12 (V. 99, p. 363). 
until 10 a. m. Sept. 9 by Thos. E. Conner, Twp. Trustee, for $5,000 6% 
20-year water, light and sewer bonds (V. 97, p. 1924) were awarded on 
tion of issuing $20, *000 city-building bonds carried at an election held Aug. 
On Aug. 6 $60,000 5% 20-year (serial) coupon mission-tunnel water-works- 
(50) $500 and (30) $1,000. Date Nov. 1 1913. Int. M. & N. hese 
SEASIDE HEIGHTS, Ocean County, N. J.—BONDS PROPOSED .— 
BOND OFFERING.—Proposals will be received until 12 m. Sept. 10 by 
Int. ann. Cert. check for not less than 10% of bid, gh - to Co. Clerk, 
It was recently reported that this county was considering the issuance of 
SHOSHONE, Lincoln County, Idato.—BONDS VOTED.—The ques- 
SEAGIT COUNTY SCHOOL DISTRICT NO. 83, Wash.—BOND 
Denom. $250. Date Aug. 15 1914. Interest annual. 
(V. 99, p. 493) were sold to a local bank, with arrangement for payment as 
special school meeting held Aug. 12 the taxpayers voted, it is stated, to 
County, Ind.— WARRANTS NOT SOLD.—No sale was made of t 
SPRINGFIELD TOWNSHIP (P. 0. Bergholz), 
r $24, 1g 5% road- 





ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
S. at Chemical National Bank, N. Y. City. Due $50,000 Sept. 1 
G.—Pro- 
$1,900 sewer-impt. bonds. 
1,300 dew alk-impt. bonds. 
ed Fund Vereen, Cert. check for 
ST. MARY'S, Pleasant County, W. Va.—BONDS NOT SOLD.—No 
SALT CREEK TOWNSHIP (P. O. Houston), Joeknen County, Ind. 
5-yr. school-house bonds. 
Jan. 26 to Sidney Spitzer & Co. of Toledo at par. 
13. Newspapers report the vote as 192 to 2. 
extension bonds were awarded to the Santa Barbara County National 
bonds are the remaining portion of the $120,000 issue, $60,000 ha 
Reports state that $10,000 bonds will be issued for a municipal light plant. 
W. W. Felt Jr., Co. Clerk, (P. O. Santa ——4y" for — 20,000 5% sch 
required. Bonded debt, $18,333. Assess. bal. of istrict, $1,060,845. 
$325,000 jail bonds. We are advised, under date of Aug. 14, that it has 
tion of issuing $18, 000 bonds to purchase the water-works-plant carried, 
SALE.—On July 25 $2,000 1-10-year ioa*- ) building bonds were awarded 
SOLVAY, Onondaga County, N. Y.—BOND SALE.—On Aug. 18 the 
money is required. 
authorize the Board of Education to float $12,000 school- -bldg. bonds. 
$3,500 5% school-house warrants offered on Aug. 8 (V. 99, p. 288). They 
Ohio.—BOND OFFERING .— 
Aug. 14 1914. Int. F. & A. at o 


rovement bonds. Denom. $500. Date 
ce of Twp. Treasurer. Due $1,000 on 
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Aug. 1 and $500 on Feb. 1 from Aug. 1 1916 to Feb. 1 1919 incl. and $500 
each six months from Aug. 1 1919 to Aug. 1 1938 incl. Certified check for 
5% of bonds bid for, payable to Twp. Trustees, required. Bonds to be 
delivered on or before Sept. 26. Purchaser to pay accrued interest. These 
bonds were reported sold to Field, Richards & Co. of Cincinnati on July 14 


(V. 99, p. 218). 

STEVENSON, Skamnia County, Wash.—BOND ELECTION RE- 
SCINDED.—tThe election which was to have been held Aug. 5 to vote on 
the question of issuing $8,000 water-system bonds was called off. 


SUNSET SPRINGS SCHOOL DISTRICT, Imperial County, Calif. 
—BOND SALE.—On Aug. 10 the $3,000 6% 7-year (aver.) school bonds 
V. 99, p. 427) were awarded to Stephens & Co. of San Diego for $3,010 
100.333) and int. 


SUSANVILLE, Lassen County, Cal.—NO BOND ELECTION AT 
PRESENT .—It is not expected that the question of issuing the water-works- 
purchase bonds (V. 98, p. 1556) will be submitted to a vote this year. 


SYLVANIA, Lucas County, Ohio.—BONDS AUTHORIZED.—Ordi- 
nances were passed on June 19 providing for the issuance of the following 
5%% street-impt. (village’s portion) bonds: 
$4,900 a Due $350 each six months from Apr. 1 1917 to Oct. 1 

ne 


2,100 impt. bonds. Due $350 each six months from Apr. 1 1924 to Oct. 1 
1926 incl. 


Denom. $350. Date Jan.11915. Int. A. & O. at Sylvania Savs. Bank, 
Sylvania. 


TALLMADGE TOWNSHIP RURAL SCHOOL DISTRICT, Summit 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
6 p. m. Sept. 5 by Henry Bierce, Clerk Board of Education (P. O. Akron), 
for $5,000 5% building bonds. Auth. Secs. 7629 and 7630, Gen. Code. 
Denom. $500. Int. A. & O. Due $500 yearly on Oct. 1 from 1915 to 
1924, inclusive. Certified check for not less than 5% of bonds required. 


TAYLOR SPRINGS, Montgomery County, Ill.—BOND ELECTION. 
—Reports state that an election will be held Aug. 26 on the question of is- 
suing $7,000 bonds for the purpose of paying off the outstanding indebted- 
ness of the city, building walks, sewers and making other necessary impts. 


TEMPLE SCHOOL DISTRICT (P. O. Temple), Bell County, Tex.— 
BONDS VOTED .—The question of issuing the $40,000 school-impt. bonds 
(V. 99, p. 364) carried at the election held July 25 by a vote of 425 to 98. 


TEXAS.—BONDS REGISTERED.—The following 5% 
registered by the State Comptroller: 


During the week ending Aug. 1 


bonds were 


Amount. Place Purpose. Due. 
$5,000__Fayette County C. 8S. D. No. 57__---- School 10-40-years 
6,000__Liberty County C. 8. D. No. 13_----- School 10-40-years 
ee eee eae Street & alley 10-40-years 
2,500__Longview Ind. Sch. Dist__..-.---- - School 20-35-years 
8,000_-Bagwell Ind. Sch. Dist__........---. School 10-40-years 
3.700..Birome Ind. Sch. Dist. .............. School 5-20-years 
1,500__Sand Springs Ind. Sch. Dist________-_~- School 10-20-years 
1,000_. Houston County C.8. D. No. 50_ _--- School 2-20-years 
30,000__Hiland Park Ind. Sch. Dist_.._______- School 20-40-years 


During the week ending Aug. 8 


Amount. Place. Purpose. Rate. Due. Option. 
$12,000 City of Bryan_-_-_-_- Paving and Grading_5% 20years 40 years 
2,000 Tarrant County._..C. 8S. D. No. 57__--.5% 10 “ 40 * 
20,000 Zavalla County_...-Road Dist. No. 4....5% 10 “ 40 ‘“ 
50,000 Harris County___..C. 8S. D. No. 20__---:! 5% 20 ‘ 40 ‘“ 
10,000 Elkhart _..__...--- Indep. Sch. Dist__..5% 20 “ 40 ‘* 
5,000 City of Cooper __--- School-House____.--5% 20 ‘ 40 ‘ 

47,000 Brazoria County__.Road Dist. No. 2--..5% 40 ‘* {$1,000 
\each year 
1,000 Jack County__..._._..C.S. D. No. 4_____.5% | wy 10 years 

100,000 Matagorda County_Road Dist. No. 1__--5% 40 ‘* {$4,000 
\each year 

2,000 Wharton County_..C. S. D. No. 8__-.-..5% 20 “ None 
4,500 Wharton County___C. 8. D. No. 42___-.5% 20 ‘* 40 years 

10,000 San Patricio Co__._Bridge________.___ 5+‘ 10 ‘“* 40 ‘ 

1,250 Nacogdoches Co___C. 58. D. No. 20___-.5% 5 * 40 “ 

During the week ending Aug. 15 

Amount. Place. Purpose. Due Opt. 
$1,500__Shelby County stjumiubuaw one hls es Bex 2am. 46 5-20 yrs, 
1,000. . Robertson County-...............-C.§. D. No. 32 5-10 yrs, 
500_. Robertson County--—_--- ~~. — C.8. D. No. 43 5-10 yrs 
2,500__Dimmit County _______-_-_~- -.C.8.D.No. 7 5-16 yrs’ 
2,000__Coleman County ____--_-----.- .-O. 8. D. No. 69 5-20 yrs, 
1,000__Lee County ee wm oats es aes ee ae 1-20 yrs, 
§,000.-City of Caivert .................. City & Fire Hall 10-25 yrs, 
6,500__Titus County —_---- 0 dwecnn aden . 8: a. me: I 1-40 yrs, 
125,000_.-Hardin County -_-.-.--.--........Road Dist. No.2 10-40 yrs, 
1,200. .Grayson County ................. C.8.D.No. 104 5-20 yrs 
2,000__Bedias __.__.___--_----- ....--Ind. Sch. Dist. 1-20 yrs, 


200,000__City of El I he ced School House 
TIPPECANOE COUNTY (P. O. Lafayette), Ind.— BOND OFFERING.: 


—Proposals will be received until 2 p. m. Sept. 11 by Harry G. Leslie, 
County Treasurer, for $4,800 444% Andy Howerton et al. highway bonds 
in Wayne Twp. Denom. $240. Int.M.& N. Due $240 each six months 
from May 15 1915 to Nov. 15 1924 incl. 


TOMAH, Monroe County, Wis.—BONDS PROPOSED.—An ordinance 
providing for the issuance of $15,000 coup. water-works-refunding bonds at 
not exceeding 5% int. passed first reading of the City Council on Aug. 4. 
Denom. $100. Date Oct. 1 1914. Int. A. & O. Due $500 on Oct. 1 
1915 and 1916, $3,500 on Oct. 1 1917 and 1918 and $2,500 on Oct. 1 1919, 
1920 and 1921. 


TOPPENISH, Yakima County, Wash.—BOND OFFERING.—Pro- 
posass will be received until 8 p. m. Sept. 7 by C. A. Wyckoff, City Clerk, 
or $30,000 6% coupon water revenue bonds. Denom. $500. Due in 
series of 17 years. Certified check for $500, payable to the ‘City of 
Toppenish,"’ required. 


TOWN CREEK TOWNSHIP (P. O. Town Creek), Brunswick 
County, No. Caro.—BONDS VOTED.—Local newspaper reports state 
— ——— of issuing $10,000 road bonds was approved by the voters 
on Aug. ‘ 


TROY, N. Y.—BOND OFFERING.—Proposals will be received until 
10 a. m. Aug. 24 by W. H. Dennin, City Comptroller, for $200,000 5% tax- 
exempt certificates of indebtedness or revenue bonds. Denom. $25,000. 
Date Aug. 241914. Due Dec. 301914. Certified check for not less than 

% of bonds, payable to “City of Troy,’’ required. Bonds to be delivered 
and paid for within five days from time of award. Purchaser to pay ac- 
crued interest. Official circular states that the city has never defaulted on 
any of its obligations. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BONDS NOT SOLD. 
—No bids were received for the $160,000 5% road bonds offered on Aug. 10 
(V. 99, p. 364). The county is now negotaiting with the State Industrial 
Commission for the sale of the bonds. 


TUCKAHOE, Westchester County, N. Y¥.—BOND SALE. 
Aug. 11 the following 5% bonds were awarded to a New York firm: 
$19,800 paving bonds for $19,820—equal to 100.104. Due on May 1 as 

ollows: $1,075 1919, 1920, 1921 and 1922; $1,050 vearly from 
1923 to 1928, incl.; $875 1931, 1932, 1933 and 1934 and $950 
yearly from 1935 to 1940, incl. 

2,300 sewer bonds for $2,302 50—equal to 100.108. Due $750 May 1 

1941 and 1942 and $800 May 1 1923. 

Date May 11914. Int. M.& N. 


UHRICHSVILLE, Tuscarawas County, Ohio.— BOND SALE.— 
On Aug. 15 the $7,500 5% 5-year (aver.) taxable Newport Ave. paving 
bonds (V. 99, p. 427) were awarded to the Commercial Bank of Uhrichs- 
ville for $7,510 (100.133) and int.—a basis of about 4.973%. There were 
no other bidders. 


UNION COUNTY (P. O. Marysville), Ohio.—BOND OFFERING .— 
Reports state that proposals will be received until 1 p. m. Sept. 1 by Charles 
A. Morelock, County Auditor, for $11,300 5% 2%4-year (average) highway 
bonds. Certified check for 5% required. 








On 


20-40 yrs, 





VAN BUREN TOWNSHIP SPECIAL SCHOOL DISTRICT NO. 8, 
Mogtgemery County, Ohio.—BOND OFFERING.—Bids will be received 
until : 8: m. Aug. 31 by J. M. Fauver, Clerk Board of Education (P. O. 
R. F. D. No. 8, Dayton), for $1,400 54% coupon ee eee 
bonds. Auth. Secs. 7629 and 7630, Gen. Code. Denom. $700. Date 
Aug. 101914. Int. M.& 8S. Due $700 March 1 and Sept. 11916. Certified 
check for $100, payable to the District Treasurer, required. Bids must be 
a These bonds were offered without success on Aug. 10 (V. 
99, p. . 


VAN WERT COUNTY (P. O. Van Wert), Ohio.—BOND SALE.— 
On Aug. 8 the $7,000 5% coupon Kisling Free Turnpike No. 86 improvement 
bonds (V. 99, p. 364) were awarded to the First Nat. Bank of Van Wert at 
par. 

VENTURA COUNTY (P. O. Ventura), Calif.—NO BOND ELECTION. 
—Using newspaper reports, we stated some time ago (V. 98, p- 1341) that 
an election would be held to authorize the issuance of about $250,000 
road and bridge bonds. The county officials now advise us that the re- 
ports were not true. 


VICTORIA COUNTY (P. O. Victoria), Tex.—BONDS DEFEATED .— 
The question of issuing the $40,000 Road Precinct No. 1 bonds (V. 99, 
p. 364) failed to carry at the election held Aug. 16. 


WAKULLA COUNTY (P. O. Crawfordville), Fla.—BONDS PRO- 
POSED .—The question of issuing road bonds is being agitated, according 
to newspaper reports. 


WALKER COUNTY (P. O. Jasper), Ala.—BOND OFFERING.—It is 
stated that the Board of County Commissioners is advertising for bids 
for $88,000 road bonds, the first installment of an issue of $250,000. 


WARREN, Trumbull County, Ohio.—BONDS NOT SOLD.—No 
bids were received for the four issues of 5% street-impt. bonds, aggregat- 
ing $52,000, offered on Aug. 15 (V. 99, p. 219). 


WELLINGTON, Sumner County, Kans.—BOND SALE.—On Aug. 10 
the $240,000 15-30-year (opt.) water-works-ext. bonds (V. 99, p. 427) were 
awarded to John E. Sutherlin of Kansas City, Mo. Reports state that the 
bonds bear 434 % interest. 


WESSINGTON SPRINGS, Jerauld County, So. Dak.—BONDS 
VOTED.—The question of issuing $20,000 electric-light bonds carried by 
a vote of 109 to 32 on Aug. 11. 


WEST BRANCH SCHOOL DISTRICT (P. O. West Branch), 
Ogemaw County, Mich.—BONDS VOTED.—The question of issuing 
$6,000 5% 15-year building and equipment bonds was authorized at an 
election held Aug. 10. Denom. $500, or more to suit purchaser. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—On Aug. 20 the $13,500 5% 15%4-year (average) registered high- 
way bonds (V. 99, p. 494) were disposed of at a small premium. 


WESTMORELAND SCHOOL DISTRICT, Imperial County, Cal.— 
BOND SALE.—On Aug. 10 the $5,000 6% 7-year (average) school bonds 
(V.99, p. 427) were awarded to Stephens & Co. of San Diego at 100.30 and 
interest. 


WHEATFIELD (TOWN), Jasper County, Ind.—BOND SALE.— 
On Aug. 15 the $2,600 5% 54-year (average) school bonds (V. 99, p. 428) 
were awarded to Maria Biggs for $2,606 (100.23) and interest—a basis of 
about 4.953%. Other bids were: 

Meyer-Kiser Bank, Indianapolis............................-...§$2,605 
Breed, Elliott & Harrison, Indianapolis-_---.......------- $75 discount 

Denom. $260. Date Aug. 11914. Interest annually on Aug. 1. Due 

$260 yearly Aug. 1 from 1915 to 1924, inclusive. 


WHISMAN SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND OFFERING.—Proposals will be received until 11 a. m. Sept. 8 by 
Henry M. Ayer, Chairman Bd. of Supers., (P. O. San Jose), for $10,000 

% coup. school bonds. Denom. $1,000. Int. M. & S. at office of Co. 
Treas. Due $1,000 yearly from 1 to 10 years incl. Cert. check for 5% 
of bonds bid for, payable to Henry A. Pfister, Clerk of above board, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued int. Bids must be unconditional. 


WILKES COUNTY (P. O. Wilkesboro), No. Caro.—BONDS NOT 


YET SOLD.—The Chairman of the Railroad Committee, T. B. Finley, is 
still open for bids for the $20,000 5% township railroad-constr. bonds re- 





ferred to in V. 98, p. 710. Denom. $1,000. Date July 1 1913. Int. 
J.& J. Due from July 1 1923 to 1943. 
WILLIAMSON SCHOOL DISTRICT (P. O. Williamson), Pike 


County, Ga.—BOND SALE.—The $6,000 6% bldg. bonds voted in Jan. 
(V. 98, p. 255) have been sold to local people at 102.50. 


WOODBURN, Marion County, Ore.—-NO BONDS PROPOSED.—The 
newspaper reports stating that the city contemplates the issuance of water 
bonds are denied by the Mayor. V. 98, p. 1481. 


WOODHULL, Henry County, Ill.—BOND OFFERING .—Proposals 
will be received until Sept. 4 for the $3,000 5% water-works-extension bonds 
authorized by a vote of 108 to 40 at the election held Aug. 7 (V. 99, p. 365). 
Due from 1919 to 1924, inclusive. 


WOCDLYNNE SCHOOL DISTRICT (P. O. Camden), Camden 
County, N. J.—BONDS NOT SOLD.—No bids were received on Aug. 15 
for the $3,700 5% school-bldg.-completion bonds offered on that day 
(V. 99, p. 494). 


WOODSDALE (P. O. Wheeling), Ohio County, W. Va.—BONDS 
NOT YET ISSUED.—The Town Recorder advises us that the $8,000 fire- 
dept.-impt. bonds voted April 25 (V. 98, p. 1482) have not yet been issued. 


WOOSTER, Wayne County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was passed by the City Council on Aug. 3 providing for the 
issuance of $2,99895 5%% 5-year coup. sanitary-sewer-construction 
as ae bonds. Denom. $599 79. Date Sept. 11914. Interest 





WRIGHTS SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND OFFERING.—Proposals will be received until 10 a. m. Sept. 8 by 
Henry M. Ayer, Chairman of Board of Supervisors (P. O. San Jose), for 
$1,800 54%% coup. school bonds. Denom. $200. Int .M. & S. at office of 
County Treasurer. Due $200 yearly from 1 to9 yearsincl. Certified check 
for 5% of bonds bid for, payable to Henry A. Pfister, Clerk of above Board, 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued int. Bids must be unconditional. 


WRIGHT TOWNSHIP (P. O. Midland), Green County, Ind.— 
WARRANT OFFERING.—Proposals will be received until 8 a. m. Sept. 1 
by N. G. McIntosh, Twp. Trustee, for $3,000 (due Sept. 1 1915) and $3,500 
(due Sept. 1 1916) 6% tax-free warrants. Date Sept. 11914. Int. ann. 
ot sanooo Bank, Jasonville. No bonded or floating debt. Assess. val. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 57, Wash.—BOND 
SALE.—On Aug. 15 the $3,450 1-20-year (opt.) coupon site-purchase and 
building bonds (V. 99, p. 365) were awarded to the State of Washington at 
par and interest for 544s. There were no other bids received. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 94, Wash.—BOND 
OFFERING.—Proposals will be received until 10 a. m. Sept. 5 by Jas. F. 
Wood, County Treas., for $1,500 10-20-year (opt.) coup. site-purchase and 
construction bonds. Date day of issue or the first day of some month 
to suit purchaser. Int. (rate not to exceed 6%) payable ann. at office of 
County Treas. These bonds were voted at an election held Aug. 7. Bonded 
debt $14,500. Assessed and equalized val. 1913, $767,650 


YAVAPAI COUNTY (P. O. Prescott), Ariz.—BOND OFFERING.— 
According to reports, R. T. Belcher, President of the Board of Supervisors, 
will received sealed bids until 10 a. m. Sept. 23 for $250,000 semi-annual 5% 
9%-year (average) court-house bonds. A certified check for 5% required. 


YORK COUNTY (P. O. York), Neb.—BONDS DEFEATED.—On 


Aug. 12 the voters turned down a proposition to issue $220,000 bonds for a 
county-owned telephone system. 
1,951 ‘‘against.”’ 


YPSILANTI, Washtenaw County, Mich.—BONDS VOTED.—It is 
reported that the election held July 28 (V. 99, p. 290) resulted in favor of 
the question of issuing 5% bonds, $110,000 for the acquisition of the plant 
of the Ypsilanti Gas Co. and $20,000 for fixtures and supplies. 


The vote is reported as 952 ‘‘for’’ and 
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Canada, its Provinces and Municipalities. 


BEVERLY, Alta.—DEBENTURES PROPOSED.—This town, it is 
stated. will issue $75,000 improvement debentures. 


BIGGAR, Sask.—DEBENTURES PROPOSED.—The issuance of 
$18,000 water-works-extension debentures and $1,750 for fire appliances is 
proposed, according to reports. 


CHATHAM, Ont.—LOAN ELECTION.—The tax-payers will, 
stated, vote on a by-law to borrow $80,000 for school extensions. 


COLDWATER, Ont.—DEBENTURE ELECTION CALLED OFF .— 
The election which was to have been held Aug. 10 to vote on the issuance 
of $6,500 street-improvement debentures (V. 99, p. 290) has been called 
off, it is stated, because of unsettled conditions. 


DOMINION OF CANADA.—SALE OF SCHOOL DISTRICT DEBEN- 


it is 


debentures at 96.10. $31,000 of this issue was sold by Wood, Gundy & 


Co. of Toronto. 


MOOSE JAW, Sask.—TEMPORARY LOAN .—A loan of £100,000, 
re-payable May 1 1915, with interest at 5%, has, it is reported, been 
negotiated with Wood, Gundy & Co. of Toronto, the city’ s fiscal agents. 


NELSON, B. C.—DEBENTURES VOTED.—The election held Aug. 5 
resulted, it ‘is said, in favor of the issuance of the $30,000 5% 20-year 
hospital debentures. 


PENTICTON, B. C.—DEBENTURES NOT SOLD.—No bids were re- 
ceived for the $18,700 6% debentures offered on Aug. 8 (V. 99, p. 290). 
The sale has been postponed, we are told, because of the European situation. 


RED DEER, Alta.—DEBENTURE ELECTION .—An election will be 
held Aug. 24, it is stated, to vote on propesiioms to issue the following 
debentures: $2, 000 for exhibition grounds, $1,400 for discount on deben- 
tures, $12,000 for a skating rink, $3,000 for boulevard purposes. 












TURES.—The Alberta School Supply Co. of Edmonton 
following school-building Cepemearee, aggregating ott, 400, 


Name & No. of Dist. ate. Price 


Cagiyte 8. D. No. 3083, 


Amt 


Ca $1, 500 July 11914 Par 
pais 8s. D. No 
i ME wasemnmens 1,200 July 161914 Par 
Friedland 8S. D 
3095, Sask__...---- "1,500 July 211914 Par 
ieee 8. D. No. 3004, 
WE A? hae 1 500 July 11914 95 
Lei iiic s. D. 
a eee "1,200 July 11914 95 
Cree 5. D. No. 3176, 
a sii sas os Ka Aca 2,000 July 71914 ---- 
Willow Glen 8. D. No. 
3084, Alta.......... 1,500 July 


11914 Par 7%% 


puree the 


| July: RICHMOND (P. O. Eburne), B. C.—DEBENTURE SALE.—The 
Rate. ue. issues of $40,000 and $24,500 5% 40-year dike-building debentures (V. 98, 
Int. p. 1871) have been sold, reports state, to R. C. Matthews & Co. of Toronto 
at 8734. It is also reported that the $40,000 5% 40-year water-works- 
8% 10 yrs. 7 mos. | extension debentures 98, p. 1871) were purch by Geo. A. Stimson & 
Co. of Toronto and Dow, Fraser & Co. of Vancouver at 89%. 
7% 10 yrs. 12 mos. 
ST. BONIFACE, Man.—LOAN ZLECTION PROPOSED .—It is thought 
7% 10 yrs. 12 mos. jo that a vote will be taken on the question of expending $200,000 for 
parks. 
8% 10 . 7 mos. 
. “— SALMON ARM, B. C.—LOAN AUTHORIZED.—The voters on July 28 
8% 10yrs. 7 mos. | ratified a loan of $2,500 as a grant to the Salmon Arm and Shuswap 
Agricultural Society. 
- 7% 10 yrs. 18 mos. 


SANDWICH, on. —DEBENTURES DEFEATED.—An election held 
is stated, in the defeat of propositions to issue $10,000 


7 mos. | Aug. 7 resulted 
firehall and $10, 000 public dock debentures. 


10 yrs. 


ENGLEHART, Ont. —PRICE PAID FOR DEBENTURES.— The price 
paid + ee $28,000 6% 30-year water-works debentures awarded on May 1 SASKATCHEWAN.—NOTICE CONCERNING APPLICATIONS FOR 
to C. Burgess & Co. of Toronto (V. 99, p. 495) was 96. Date May 1 | AUTHORITY TO ISSUE DEBENTURES.—See ‘news item’’ on a pre- 
191. ae ann. May 1. ceding page. 


GUELPH ROMAN CATHOLIC SCHOOL DISTRICT, Ont.— 
DEBENTURE SALE.—According to a newspaper report, $13. 060 building 
bonds were taken up by members of the congregation of the Church of Our 


ady. 


HAMILTON, Ont.—DEBENTURES et TED.—The question of 


issuing the $50,000 library, $175,000 street, 
chase and $125,000 hospital debentures (V. so 


reports state, at the election held Aug. 17 (not Aug. 12, as first reported). 


LONDON, Ont.—DEBENTURES AWARDED IN PART.—We are 
advised that an option was granted on an issue of $200,000 4% % 30-year 


SUDBURY, Ont.—DEBENTURES WITHDRAWN FROM MARKET. 
—The $15, 000 5% 15-ann. installment coup. ornamental street-l — 4 
debentures advertised to be sold Aug. 10 (V. 99, p. 429) were with 
from the market for present time. 


WALLACE (Rural Municipality) (P. Virden), Man.—DEBEN- 
TURES NOT SOLD.—No sale was made B the or 000 5% 20-year tele- 
phone debentures offered on Aug. 7 (V. 99, p. 366 


WATERLOO, Ont.—DEBENTURE ee ll election will be 
held Aug. 28, it is stated, on the question of issuing $18,000 King Street 
widening debentures. 


5,000 Dunlop quarry-pur- 
p. 290) failed to carry, 











‘NEW LOANS: 


$30,000 


NEWBERN, TENN., 
SCHOOL BONDS 


The Board of Mayor and Aldermen will offer 
ote eb 1ST. 1914, $30,000 6% Twenty- 
Year School bonds. Sealed bids and $2,000 
certified check required. Further information 


apply to 
— H. J. SWINDLER, 


Mayor. 





— 


Bolger, Mosser & Willaman 


MUNICIPAL BONDS 
Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


8 South is Salle St.‘ 





OEICAGO 


BLODGET & CO. 


BONDS 








60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION. 
SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


H. M. Byllesby & Co. 
Incorporated 


NEW YORK CHICAGO 
Trinity Bide. Cent. & Comm. 
Bank Bids. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 

Examinations and Reports 
Utility Securities Bought and Sold 








TACOMA 
Washington 


_ INSURANCE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, Janu 2: 1914, 
The Trustees, tn conformity with the Charter of the Company, submtt the following statement of eb alvdine oe ve 





The Compony’s business has been Seeadlnad tr taardes _ inland transportation insurance, 
Promlums on Policies Dot marked Of Lat Jeauery. TODB eo nee 1018.---------------58.009 8h 
OS ELE AED ATIC FE TEAR MO TT ---94,867,385 77 
Premiums marked off from January Ist, 1913, to December 31st; 1913...-.....-.....-........ $3,712,602 61 


Interest on the investments of the Company received during the year-_-..-_ 08, 419 46 
Interest on ee in Banks and Trust Companies, etc . ~ 9.877 94 





Reat received SOE Be Sins tnendecenneetceceeness<anene 130; 21232 478,609 72 
Losses paid during the year $1,790,888 32 
Sit Pl da ceckenbubeoecnabenssaoaamaar oT > 
DPE 626560800sc8e ccnnssieabdisadntneat ,813 71 
SN 10 dbs ndeednes datdsbedaRcosncuccoee 758 654,343 35 
$1,236,544 97 
Ss 
Ps CC PE. . scennenasesnansadcnepadbbedbabsibdndedbethnneaketins $105,033 85 


anpeeeee. including officers’ salaries and clerks’ compensation, stationery, advertise- 
ents, etc 


EEE EEE EEE EEO 


650,942 08 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to lders 
thereof, or their legal representatives, on and after Tuesday the thi third of F Pobekary next - che 
The outstanding certificates of the issue of 1908 will be redeemed and paid to the holders thereof; or theis 
legal repe representatives, on and after Wweoday the third of February next, from which date all interest thereon 
The certificates to be produced at the time of payment and canceled. 
A ‘dividend of Forty per cent 4 declared on the earned premiums of the Compan for the year ending 
December, 1913, which are entitled to participate in dividend, for which, upon application, certificates eit be 


ed on and after Tuesday the fifth of May next. 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


JOHN N. 
BS 


PEACH. CHARLES es tale 





















RAVE 
Conserve Na ant tce-Prestdent 
WALTER WOOD PARSONS, 2d Vice-President, 
HARLES MS FAY: 3d Vice: Presiden, 





ASSETS. 
United States and State of New York 
Bonds $670,000 00 


New York City and New York Trust 
Compantes and Bank Stecks......... 4.7383 700 00 
Stocks and Bonds of Railroads......... »737 412 00 
er Securities .....-...2.<<2<2---- 282,520 00 

jal aa in Banks and Trust 


1,000,000 00 ihe-inouranee 
Streets 
— 4,299,426 04 


Compan 
Est: 
and Exchange ba any can 
Real Esta ten Island 











te 0 
provisions of Chanter 481 ‘Looe of Tse?) 75,000 
Preniam Notes. sacscececcconscsocscce 475.727 
B lis Recejvable .-.-.-------.-------- 605,891 
Cash * “a ¢ ae 7, py 
hy = er es = 
Desten peered + no Men 177,881 39 
otek Te EE wacnccoesuepeceseqnnnanees 636,465 49 
Tem: Investments yable Janu- 
ary ~ personas 505,000 
eQccccosccecseseuasecoessocese 10.000 
$13, $13,259, 024 16 $10,417,796 87 
sss 
Thus leaving a balance Of... ..........2002.0ccc ce ncccccccccccccccccce 
Accrued Interest on the “bist day of December, 1913, amounted to....-............._- ---- 4 
Rents due and accrued on the 3ist day of December, 1913, amoun anted to aeemnagniiediiiniieats 28'878 26 
Re Ingurance | ue we of § sccrued, in companies authorized in New York, on tiie 31st day of December; 
SEROUUEE WP enn0n8nc0nescngss9g05n5essanguecbancsagabeedsetibansnnsantinsanenn 166 
ied re-ineurence remiums on the 3lst day of December, 1913, Dire " 
Bora "The Tosurance Department: has eatimated ‘he valine of tha Pann te OO enc 09,003 2 
ant teat 1 street and Saneneae Face in exeges of Se the io Value given above, at........ 450,573 $3 
pert Islan Xcess 0 FOO 
fe Mates Vv Of Btooks. i Bonds an¢. other Securities on the 3lst day of | December, 1918. ex. 63, 
Suet the Compaay's valuation i ibedibephaed ee ‘00 the Bist ay af Besenber, 1618, a 1,268,075 10 


a the basis of these increased valuatinne the balsnce would be 








$4,926,388 08 
es 













562 


THE CHRONICLE 





[VoL. xcrx. 








Trust Companies 


PP PPP PPA EaEESEEEEESEaEaEaEa>aaEQYOOaaEaOEeeoww 


CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 


PARRA NN iain ern rnwnwmnwo™" 


Capital, $2,000,000 .00 
Surplus and Undivided Profits - $14,151,944.23 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy- 


TRUSTEES 


JOHN A. STEWART Chairman of the Board 


WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 

WILLIAM D. SLOANE EDWARD W. SHELDON EGERTON L. WINTHROP 
GHAUNCEY KEEP CORNELIUS N. BLISS JR. 
GEORGE L. RIVES HEMRY W. o SPELL 
ARTHUR CURTISS JAMES ROBERT I. LL 
WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR | 
WILLIAM STEWART TOD OHARLES FRED. HOFFMAN | 


J . PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 














The Union Trust Company of New York has renewed for a 
term of years its lease of the quarters occupied as a Branch Office 
at the corner of Fifth Avenue and 38th Street. This gives the Com- 
pany two permanent and well-equipped branches for its uptown 
business—the 38th Street Branch in the heart of the busy Fifth 
Avenue Shopping district, and the Plaza Branch at Fifth Avenue 
and 60th Street, just opposite the entrance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by 
the Union Trust Company, conducts modern safe-deposit vaults 
at both Branches. 




















Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% oa RESERVE ACCOUNTS 
is paid by this bank 
Correspondence is invited 








Resources over - $65,000,000 














Eeewster. Girard Trust Company 
Adainistrater, PHILADELPHIA 

Guerdian, 

Reesiver, Chartered 1836 

Regietrar and 


Tranafer Agent. 


faterest allewed 
en deposits. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 























Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—Ne Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 


Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





Financial 


ory 





August 


OPPORTUNITY squarely con- 
fronts you. 

The unusual depression of mar- 
ket prices has made it possible 
to secure investments of highest 
grade on most attractive terms. 
DO NOT FAIL to give attention 
to immediate investment of avail- 
able funds in bonds of the charac- 
ter offered by this Bank. A se- 
lected descriptive list may be had 
upon application. 


BOND DEPARTMENT 


Illinois Trust & 
| Savings Bank 


Capital, Surplus and Undivi- 
ded Profits, $15,500,000 


| 
| La Salle and Jackson Streets 
! 








CHICAGO 


| 











Engineers 





THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 





43 Exchange Place. - NEW YORK 





Chieage San Francisee Lenden 
Manila, Para, Buenes Aires, Santiago, Chil 





Alfred E. Forstall Ohariles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations an@ Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 


Cc. G. YOUNG 
Engineering and Construction 
Plans, Methods, Examinations 
Public Utilities and Industrials 

REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 








Alex. CO. Humphreys Altea 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE 








Mining Engineers 


_————erss EE OO OrOOOOWO7O9ECYW$™OW™W™WOOOOO™O™™™—"*"” 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. 





PHILADELPHIA 
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Trust Companies 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or pr 7 in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 

trators, Assignees, G Guardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres 
ALEXANDER C OCH RANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS KE. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hooper 
Aifred Bowditch David P. Kimball 
8. Parker Bremer Ernest Lovering 
Timothy E. Byrnes Theophilus Parsons 
Alexander Octane James M. Prendergast 
Philip Dexter Henry H. Proctor 


Francis W . Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage David R. Whitney 
Morris Gray George Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. I. 


"2,500,000 


DIRECTORS. 


Robert H.I. Goddard, Edward Holbrook, 
Robert I. Gammell, James E. Sullivan, 
Edward D. Pearce, Benjamin M. Jackson, 
Herbert J. Wells, John R. Freeman, 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
Howard O. Sturges, R. H. Ives Goddard Jr. 
Gee hen O. Metcalf, Henry D. Sharpe. 

ter R. Callender, 


RERDERT J. WELLS, President. 
HORATIO A. HUNT, V hee 
WILLIAM A. GAMWELL, V 2s. & Sec'y. 
PRESTON H GARDNER, v- P.& Tr. Officer. 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. a7. 
HENRY L. SLADER, Asst. Sec 
G. A. HARRINGTON, Asst. Tr Officer. 
HENRY B. HAGAN, Asst. Sec’y. c 
ERNEST A. HARRIS, Asst. Sec’y. 
JOHN H. WELLS, Asst. Sec’y 
GEORGE H. CAPRON, Asst. ‘ec’ y- 





Your Depositary 
Your Agent 


Through our six departments we 
are equipped to render complete 
trust company service. 

Your account or agency is solic- 
ited, and we invite your inquiry on 
any financial or fiduciary matter. 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 
$8,500,000 


ST. LOUIS. 














Industrial Trust Company 
Providence, R. I. 


CAPGPAL, ccccncsssccncccccccensesd $3,000,000 
SURPLUS..................-..-2c0e 


OFFICERS 
Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 

James M. Scott, Vice-President 

Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
wee E. Smith, Treasurer 

Hen 
E. 
J 


Howard Pepper. Trust Officer 

B. Congdon, Secret 
ugene Chesebro, Asst. 
CunliffeB 


a u ' . Becy 
Elmer F. Seabury, Auditor 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 


James M. Scott Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 


Louis H. Comstock 
Herbert N. Fenner 
J. Milton Payne 

Eben N. Littlefield 


Albert H. Sayles 
Seeber Edwards 
Henry W. Harvey 
James M. Pendleton 


Angus McLeod Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel] M. Nicholson Erling C. Ostby 


James R. MacColl John S. Holbrook 





CENTRAL 


TRUST COMPANY, 


OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly cauipped to handle all business 
pertaining banking, and invites the 
accounts of , me... corporations, firms and 
individuals. 


Cotton 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA, NEW YORK. 


Liverpoc! Correspondents 
PER REDERIC ZEREGA & CO 
Bremen Correspondents 
McF AD DEN BROTHERS & CO. 
Havre Correspondents 
SOCIETE D’ IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & 00,, 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 





























1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
oh 





Accountants 


rw 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 








New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements, 
Periodical Audits and Accounting. 








Financial 





AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 





Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 
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Cotton 


WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT: 
ABLE TO WANTS OF SPINNERS. 








Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Ezecute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cetton Exchanges. Also orders for 


FFEE 
At the New York Coffee Exch 


ange. 
GRAIN AND P OVISIONS 
At the Chicago of Trade, and 


COTTONSEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 








COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 








LEHMAN, STERN & CO., Limited, New Orleans | 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well | 
as in New Orleans, Chicago and foreign markets. 














COTTON MERCHANTS, 


62-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTICA, N. Y. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


Financial, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 


The American 
Appraisal Company 


An organization of 18 years’ ex- 
rience in appraising industrial, 
public utility and railroad properties. 


Details of service 
given upon request 


55 Liberty Street, New York 





















































































































































cago Milwaukee n 
ye: moe oa Philadelphia Cleveland 
Montreal San Francisco t. Louis 














Hopkins, Dwight & Co. | 


Stephen M. Weld & Co. | 


Sinanciai 


EVERSZ & COMPANY 


BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 

Buy and sell Bends suitable for 
Investment. 
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expenses of United States railroads for the latest month (June) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


Bb entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity ef method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 

Our Specialty reports of railroad earnings, and for over forty-five years itag@eely ). _ 
~ and monthly summaries have been everywhere accepted as authori- 5 

tative. The present publication is in continuation of this work and to aid the-Inter- 


State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. <> ’ 
Full Details These Inter-State Commerce returns also make it possible for us _ _ 

P to present full details of both the revenues and expenses. Besides ~ | 


reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Gente Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

Coeeeas age at the end to show also the figures issued by the companies them- 

o~ _— selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
aan ear omwe additional to the comprehensive reports of earnings we furnish in the 
0 be Vontinuede. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “‘Sections,’’ all 
Bubheceibers of which are expensive publications, the ‘‘Railway Earnings Section”’ 

’ will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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Cumberland Valley. 
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ville & Western. See Southern 
avenport Rock Island & Northwestern 
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Delaware & Hudson 
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Delaware Lackawaaona & Western 
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Denver & Rio Srepde 
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Duluth & Northeastern..........--.---------- 17 
Duluth & Northern Minnesota_-_-_-.--.----.----- 17 
Duluth Missabe & Northern. See U S Steel___-- 28 


Duluth South Shore & Atl. See Can Pac_.4 and 30 


Duluth Winni RR OSS rr eee 1 
pankiric Alleghe amy Val& Pitts. See N Y Central. 6 
NE it Ge as . . . cen wellacacae 17 
Es Broad Te SEE On ee 17 
Jersey Terminal Co. .......-..---- 17 
East St Louis 3 ll RE IS a AS 17 
East Tennessee Western North Carolina. -_-_--- 17 
I ne eee 17 
ay Paso & Southwestern..........-........--.- 17 
Joliet & Eastern. See U S Steel__._- ¥ se 

Escanaba SS ES Bans cncncccscccecnenus 1 


¥iorence + & ripple Creek. See Crip Creek Cent-- 16 


Pe 2Oee SION gn dckcn nennacososesanees 18 
Fonda Jonaetqen & Gloversville..........----- 18 
Fort Smith & Western._.........-------.----- 


18 
Fort Worth & Denver City. See Colo & South..15 


Fort Worth & RioGrande. See StL & San Fran. 9 
ns I CO aan ambeemnee 18 
Frankfort & Cincinnati..............-..-----. 18 

ainesville Midland- ~~ -..........-..--.-.-.- 18 


allatin Valley. See Chic Milw & St Paul_---- 15 





Galveston Harrisb & San Antonio. See Sou Pac..11 
Galveston Houston & Henderson-_.........----- 18 
Se Tg nd ccioncehedcdatinnneaneneed 18 
Genesee & wees Sei chiobhndes bone eaten deat 18 
Georgetown & Western. -__...._..----.--.------ 18 
Georgia Railroad. See Atlantic Coast.......--- 4 
a ech wee 18 
Georgia Florida & Alabama__...........-.----- 18 
CD DURE tb cca cbadieocavccpeencoenns 18 
Georgia Southern & ah ae See Southern. ----~- 10 
Sauces & Wotan. ies Waatinn ~~ 4 
sburg urg. See Reading.....-.-- 
Ore & Pittsbure, 10G...ccacccccecccccccns 18 
CGE HO. . sch dddinwhenenanchoeseonsee 18 
Grand Canyon. See Atchison._..........----- 
Grand Rapids & Indiana. See Penn._--.-- 8 and 32 
Grand Trunk Lines in United States la aides 5 and 6 
Grand Trunk Western. See Grand Trunk-.---_--- 
oe os nal south dy manned wee ee iid 18 
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Housatonic Power Co. te ¢ = > see 31 
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Houston & Texas Central. See Southern Pacific.11 
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LAgonier ‘Valley «. . « « cccccnccccescescsccccceccs 
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Lorain & West Virginia 
Louisiana & Arkansas---.........------- 





Louisiana & Northwest. -.--.......-------.--.--- 21 
TARE BS PAGO. oo og ce pnagarvagedsoseccceccea 21 
Louisiana Railway & Navigation Co........-.-..- 21 
Louisiana Southern. See St Louis & San Fran... 9 
Louisiana Western. See Southern Pacific_....-. 1l 
Louisville & Nashville. See Atlantic Coast__-..-.- 4 
Louisville Henderson & StL. See Atlantic Coast. 4 
Mee DS Dirineemh.. ....cosembecdsoccsocescs 21 

mn Dublin & Savannah ee ee ewemnene 21 
Maine Central. See Boston & Maine.........--. 4 
Manistee & Northeastern. ............--.------ 21 


Manistique & Lake an suneticens Ann Arbor....12 


Manitou & Pike's Peak... .ccccccccccescccece 21 
Manufacturers’ Junction.........-..---------- 21 
Manufacturers’ Railway of St Louis..........-- 21 
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2 SE EERE 
Maryland Delaware & Vinginita. See Penn.7 and 32 
 § ~~ Sen 21 
Mokkoos Connect See U 8 Steel.......-. 38 
Mem I SN i al ee mm nnue 21 
Michigan Air Line. See Grand Trunk.....-..-.-- ? 
in| Central. NY a 6 and 3 
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Mineral Range. See Canadian Pacific_-_- - 5 and 30 
Minneapolis Romy DU dn 4 chinwenas5eh seen 22 
Minneapolis & St Louis___........------ 2 and 31 


Minneapolis St P& SSM. See Can Pac 78 and 31 
Minnesota & International. See Northern At 
Batssesinn! Oentral. ........-- ce ccccee 22 and 31 


Mississippi River & Bonne Terre_._...--.--.-.-. 22 
OF DS. co cnanessccanestonns 22 
Missouri & North Arkansas-_...-.....-..-----.. 22 
Missouri Kansas & Texas System-__.........--.-. 22 
Missouri Oklahoma & Gulf_._.-.......-------- 22 
Missouri Oklahoma & Gulf of Texas_......----- 22 
DE DEE... cnatecconbadedecanuae 22 and 31 
IT I a os id cn sin een oe then eben mnie ee ha 22 
Mobile & Ohio. See Southern......---.-.---.. 10 
Monongahela. See Pennsylvania_.........---. 7 
Monongahela Connecting--........------.----. 22 
Montana Wyoming & Southern__........------ 22 
RS AR ER NRE MT Bs = 22 
vn J hh COR eee ee ee” 23 
Morgan's La & Tex RR & SSCo. See Sou Pac.-.-11 
PE DOU... cnaccteenctectéséusabemmena 23 
Morgantown & Kingwood_..........---------- 23 
err er 23 
Munising Marquette & Southeastern__.......--.-. 23 


ashville Chatt & St Louis. See Atlantic Coast. 4 

atchez Columbia & Mobile—Excused from filing. 
Nevada-California-Oregon__.......------ 23 and 31 
Nevada County Narrow Gauge_....----.-.---- 23 
pO OFF ee ee eee 
New Bedford Martha's Ms: ard * Nantucket 

Steamboat Co. SeeN YN H 
New England Nav Co. 
New EnglandSS Co. SeeN YN 
New Iberia & Northern_..........---- 
New Jersey & New York. See Erie 
Sr i al 
New Orleans & North Eastern. See Ala 





New Orleans & Texas Pacific Junction....-.-.-- 12 
New Orleans Great Northern............------ 23 
New Orleans Mobile & Chicago__........------ 23 
New Orleans Natalbany & Natchez__.......----. 23 


New Orleans Southern & Grand Isle___._._-_--. 23 
New Orleans Texas & Mexico. See StL &S8S F_-..10 
New York & Penpertvenie aia at dal eis le 23 
N Y & Stamford Ry. SeeN YNH & H.-..----- 
New York Central 4 Hudson River_-_..--- 6 an 
New York “cogs & StL. See N Y Cent.6 an 
New York New Haven F Hartford........ 7 an 
w ¥ Ontario & West. eNYNH& -7 an 

Y Philadelphia & Norfolle. See Ege | and 


2228 


N Y Susquehanna & Western. See Erie_....---- 
N Y Westchester & Bos. SeeN YNH&H--.-- 31 
 tptchoni & South Shore. See U S Steel___----- 2 
rt & Richford. See Canadian Pacific... 5 
No olk & Portsmouth Belt Line.........------ 23 
Norfolk & ones 5 Ba RRS EPSP BES 23 and 31 
_ a eess 23 and 31 
North Yakima & & Waliey RE ee SE FE 23 
OID 0 ne ous amma ease aie 23 
Northeast Pennsylvania. See Reading.....---- 
Northern Alabama. See Southern_.......-.--- 
Northern Central. See Pennsylvania... - 7 and 32 
Ee OO eee Sy ae” 24 
ee gg. a neeaaeaanal 24 
Northwestern RR of South Carol. See Atl Coast. 4 
Norwood & St Lawrence................s--ce- 24 
Oat Relivay OE a ne 29 
0. bavek needs enable aditl 24 
OR EF ae aes + 
Ceenne CGN... cccccunnsocesevebocbon 
Orange & Northwestern. See St L & San a 
Oregon Short Line. See Union Pacific......---- 1l 
Oregon Trunk. See Bpokane Port] & Seattle__-.- 26 
Oregon-Washington RR & Nav. See Union Pac..11 
Ouachita & Northwestern.-...........-........ 24 
Gr ne SEER, vo sc coscdowdacsheaoeed 4 
ee as. ne eh ena eel 2 
Pacific Railway & Navigation.__............--- 24 
Panhandle & Santa Fe. See Atchison..._.  .-- 3 
Paris & Great Northern. See St L & San Fran... a 
Paris & Mount Pléasant....................... 
Pecos & Northern Texas. See Atchison..._.-... 23 


Pennsylvania System (Eastern Lines)_...7 and 32 
Pennsylvania System ( estern Lines) ...-8 | 32 
Pennsylvania Railroad......+.........-- 7 and 32 
Pennsylvania Company. 
Pennsylvania Terminai. 
ED ae SR CE, a cccceneseseeuchsondud 24 


POGtes AWEy TOTEM. .....ccucscsncccccecs 24 
r. Ee Res Meera 24 
Perkiomen. See Reading................-.... 9 


Philadelphia & Reading. See Reading....9 and 32 
Phila Balt & Washington. See Penn____- 8 and 32 
Philadelphia Newtown & N Y. See Read oy 
Pierre Rapid City & Northwest. See Ch& NW__14 
Pittsburgh & Lake Erie. See N Y Central_6 and 31 
Pittsburgh Allegheny & McKees Rocks 
Pittsburgh Chartiers & Youghiogheny. 
Pitts Cin Chic& StL. See Penn... _- 8 and 32 
Pittsburgh Shawmut & Northern 
Pontiac Oxford & Northern. 
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Port Reading. See Reading......_._.......... 
Portland Terminal. See Boston & Maine.......- 4 
I i a led as be aes a nce enaicschtaien tne 24 


Prescott & Northwestern 
 § -  " &. “ene pigemaige te eaten « 


uanah Acme & Pacific. .................-... 25 
uincy Omaha & Kansas City. SeeC B & Q...14 


Retives Zr Yay of Minneapolis. See M & St L. -33 


Ray “y- ‘cike Valley sereiddidewidltesinnnsdtianabhel 2 
Reading GYMEM..... 2 cece cnccccccccess 8and 9 
Reading SL. scihrcdnkbieaadoabtinnesae 32 

Reading & Columbia, B00 TAREE. cadténcssa 9 
Reynoldsville & Falls Creek.__...__......--..- 25 
Rhode Island Co. See N Y 4.4 i Ol Missidecocunh 31 
Richmond-Was Ra pases: 25 
Richmond Fred & Potomac. See Richmond-W ash.25 
Bio Grande & Eagle Pass... .........-...scs- 25 
Rio Grande El Paso& Santa Fe. See Atchison... 3 
DD Ge Ss « cn coasdsecducoadaantossl 3 
Rio Grande Southern. See Den & Rio Gr.-8f one 32 
PO DD BOE. cesicasecosacanas d 32 
Rock Island ia Ps waccnsdlimdinen 2 
RE Mi stdesshannkshdweedswomnaenes 25 and 32 
Si Clair Terminal. See U S Steel__............ 28 

Clair Tunnel. See Grand Trunk... _.. 6 

St Johnsbury & Lake Champlain. See Bos & Me... 4 
St Jose ~~ & Grand ae. See Union Pacific_...11 
Oe BA Oe Re ccancccecsakacsanbenbosatn 
St Louis & O'Fallon 


St Louis & San Francisco..__......._. - 9 an 
St Louis Brownsv & Mex. See StL & 8 F_ __._- 10 
St Louis Iron Mtn & South. See Mo Pac..22 and 32 
St. Louis Ly tame oe? Bridge & Terminal. See 





T Association of St puis. alleen tatiana 27 
St Louis R Mountain & Pacific... _- 25 and 32 
St Louis San & Texas. See LESE weet 9 

t Louis Southwestern--___..........-.- 25 and 32 
St Louis Southwestern of Texas. See St L S W_.25 
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I TE i oe ci eli eewibin wae 25 
St Louis Troy & Eastern........--..------.-.- 
St Paul Bridge & Terminal__._....-.._--_____- 25 
Salem Falls City & Western. .....-.....-..-.- 2 26 
Salt Lake & Los Angeles___.....-.------------- 
San Antonio & Aransas Pass.........---.-...-- 26 
San Antonio Uvalde & Gulf.....-.-.-.-----. 2 26 
fw LY) pment aan aaabe 36 
oon I A ME cnt tndinnd ceuateéusenons. 
an Pedro Los Angeles & Salt Lake___....._.___ 26 
Sandy River & Ran a Lakes. See Bos& Maine 4 
Sandy Valley & Elkhorn.-.--...-..-..-.--.-.--- 26 
Savannah & No rthwesters SS ea eas ae 26 
tt er n, <oe ca dcancen canminnpeaeaa e 26 
ES ES LE RS, SAE Se EN 26 
Sierra paver of RING ca ccunaodtdendmedia 26 
a dE as Seine yn st dO rine Said aren 26 
South Dakota ERLE LEE LE 26 
a ics dei de tidal pita pened Wi te 0b doin a 26 
ON RR I 10 


Sou. Kan Ry. of Tex. Succ. by Panhandle & S. Fe. 


SY OO see 10 and 32 
Southern Baiwey in pe Benananipgs See Southern. _-.10 
spemnne ic < ondnovcdebnaeadseeawe 26 

Spaine Fs Portland iL] & Seattle aa ae aaa 4 
Stanley Meili © & *Philil SSR aa a eae 26 
Staten Island. See Balt POE DIO a ccaceccod 12 
Staten Island Rapid Transit. See Bait & Ohio_..12 
Sullfvan County. See Boston &Maine_....._._- 4 
Pt: Ci tip ccadddimmbecndahss ddneencoes 27 
SE, i 6 0 6tcdieinaddaedenesstecwoonee 27 
Susquehanna & Y New (Pe eee 27 
Susquehanna Bloomsburg & Berwick. See Penn. 8 
Sussex. See Delaware Lackawanna & Western. _.16 


See Chic Milw & St Paul-_-_-_- 18 


Tacoma Eastern. 
allulah Falls. See Southern 
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order. 





Ne Page. = 
Tampa Northern-------.......-..----------- i Vicksburg Shre Shreve & Pac. SeeAlaNO& TP’ sen 
Tennessee Alabama & Georgia_____.....------- 27 | Victo Spaceport 52 
Tennessee Central ---_---.._..-_-_...-.------- 27 | Virginia & aod Southern.......----------- 28 
T ailroad Association of St Louis... - 27 Virginia & Southwestern. See Southern...----- 10 
Texas & Guif. See Atchison Rite FEES ° 1 CSG. Virginia & Truckee TONE RON TAF PE IS 29 

irgin I i os oo ceesliviak a ba kc hee 
WE sce nn. o on ccubeeeekantenean 29 and 32 





Toledo 8 
Toledo Be Le 
Toledo Termin 


eS Western 


27 

See N Y eee | ang 31 
See Penn 

aw A Muskegon. 





Wabash Se ae 
abash Chester 
Woe doth Terminal. See Wabash...-- 
Wedley Coutpera. ot pe oan of Georgia__...-- 4 
ashington Idaho CUIGEE....nianntnannanne 
a n Southern. See Richmond Wasl,.--48 


Peaner ivan 8 
Weatherford M Mineral’ eal Wella d & N Pw. ex & P27 


Se WENGER... onaannsoonnnccous 


oy ee i 33 eashore. See Penn 2 
wie Si 2 Bs a West aut e Belt. ae -- 2 ee 
Ciktbhiitenceeenceeel 27 Westchester Street Ry. SeeN YNH&H-----.-31 
‘Paiciecanewweddieeal 27 Western ee nn ee 

Western Maryland. _._............_.........- 


Whee & Lake Erie. See Wabash___.------.- 

Uintah NSS eC ke eee Cae. Re 28 | Wichita Valley. See at Ay & Southern--.--- 15 

tt 1 POD, 0c ndsstisdeletiubaanaad 28 | Wilkes-Barre & Eastern. See Erie_..-....----- 5. 
Union RR (of Penpsyivania) . See U S Steel_____ 28 Will rt & North Branch. .............--<- 29. 
ake aneee OLN Se acetal = Sy peel 2 
Union Pacific. Bartford. --- 35 | Wrightsville & Tennille. See Central of Georgia_-14 
a cm x. 2 Baltimore. See ppennsyivania- 8 Wyoming & Northwestern. See Chic & N W....14 

nion o of Omaha, Ltd_____.___ 28 

United States Steel Corporation._..........___- 28 You S Veeatort Valley ...----.-------<se==98 
United VerGe& Pacific... cncsccccccccesece 28 Youngstown & hio River el 29 

andalia. See Pennsylvania___________- 8 and 32 : 
Vea Valley. See. Boston & Maine__...._- 4 y & Western. See N Y Central_.....-! 7 








COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 


We give first the roads 


In a subsequent part of this publication—pages 30 to 32—we also give the Company ‘returns where these differ 


in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe nin = 





































































































— Month of .June— —July 1 to June 30— 
Aechi - — See i a iste 14. 1912 . 13. 
tchison Topeka an e 
Freight mg | REE Va 5,109,679 4,669,584 61,089,210 64,547,714 
Passenger revenue__.........-.-- 2,138,579 2,120,227 24,633, sm : 25,491,140 
Total, including other revenue_ _ “7,896,116 7,335,178 rt 540,268 98,090,754 
Expenses—Maintenance of way___ 1,197,374 1,019,419 12, ‘649, aa 15,239,198 
Maintenance of equipment- --_-_- 1,294,506 1,244,548 16,181 '249 16,317,940 
Tratee Geese. .....5......- 180,761 186,698 2, ,093 4,834 
Transportation expenses- - ----- 2,241,917 2,159,062 27,061 010 28,193 /318 
Total, including general__-_ - ~ 5,090,883 _ 4,797,094 60,172,701 63,830,682 
Net from railroad___.....-.----- “2,805,232 2,538,084 33,367,567 34,260,071 
CES GOTEEIING, DO. .c2ccccce  wmseia . Basees —“Bebdse  _ sobnse 
Total net revenue__._..-.--- 2,805,232 2,538,084 33 5 Gt 34,260, 74 
RMT ERE SS ILE A EE 453,268 325.838 4.773.4 ,067 431 
ES ee eee “2,351,964 2,212, #44 28,594, 38 30,192,639 
Miles of road operated___...-.-.-- 8,339 8.2 
Grand Canyon » ‘ 
EEE 553 1,160 7 857 7,441 
Passenger revenue. ...........-- 12,668 16,881 166,210 190,287 
Total, including other revenue_ _ 14,240 19,142 264,304 293,582 
Expen ses—M aintenance of way-- - 17,997 17,519 104,966 117,535 
Saetenence of equipment- ------ 494 606 9,802 16,585 
‘Trerc Gupenees..............- 61 968 3,499 4,286 
Transportation expenses_- -- -- - 10,621 9,480 121,604 127,630 
Total, including general. -- 29,590 28,979 244,488 271,402 
Net from railroad_-_--...........- —15,350 —9,837 19,816 22,180 
ES eee eee “  _ naaene 
Total net revenue.__.......... —15,350 —9,837 19,816 22,180 
ntti. anddaeiieeces 1,490 1,235 16,339 15,366 
OR A aa —16,840 —11,072 3,476 6,814 
Miles of road operated____..-.--- 64 64 
Gulf & Inter-State of Texas 
Freight revenue___..........--- 18,810 10,159 199,865 224,703 
Passenger revenue_---....---.--- 9,608 036 ss: 93,342 89,884 
Total, including other revenue_ _ 29,231 21,269 326,908 365,905 
Expenses—M aintenance of way _ - 7,233 2,00 ,084 74,344 
Maintenance of equipment- - --- 8,349 8,647 47,713 59,250 
,. “YY “eee 368 235 3,670 2,9 
Transportation expenses__-___-- 13,509 13,409 150,969 172,362 
Total, including general-_-_-__-_ 30,464 25,045 285,395 317,173 
eee ee Sins ceccocdeccece —1,232 —3,776 41,513 48,731 
Outside operations, net_.._.....- ss sues wae waese= eesccs _ ase aa 
Total net revenue............. —1,232 —3,776 41,513 48,731 
lt iiindidcacenatainh oth uaedeetes oes 695 974 42 8,57 
A Spe ee ee —1,928 —4,750 32,089 40,153 
Miles of road operated__.___.___- 71 71 
Gulf Colorado & Santa Fe 
Freight revenue................ 675,542 615,788 9,063,144 9,863,7 
Passenger revenue__...........-. 251,366 253,088 3,002,053 2,993,362 
Total, including other revenue__ 1 002. 785 946,071 12,882,258 13,701,533 
Expenses—M aitenance of way - 1687 131,158 2,016,921 2,148,284 
Maintenance of equipment. ___-_ 183449 192,572 2,090,266 2,129,057 
yi UO eee 31,450 26,591 318,58 299,985 
Transportation expenses__---__- 411,406 416,143 5,126,730 5,207,818 
Total, including general____- 783,914 809,580 9,959,732 10,195,996 
Net from railroad. -.......-.....- 218,870 136,491 2,922,525 3,505,537 
Cee GRRE, BOC apenncscs cheeses” § ehaaus ' eebeks cheats 
Total net revenue. ........-.... 218,870 136,491 2,922,525 3,505,537 
WEE co vb li tbsbccedcnanseccucen 34,767 34,506 583,331 469,627 
ee 184,103 101,984 2,339,194 3,035,909 
Miles of road operated____._-..-- 1,595 1,595 
Panhandle & Santa Fe 
Freight revenue_-_...-.-..--.--.- 84,974 71,073 1,102,549 1,233,479 
Passenger revenue__.....---..-- 17,208 14,678 _—- 187,260 212,393 
Total, including other revenue__ 107,319 90,610 1 1,850, 818 1,503,704 
Expenses—M aintenance of way -__ 15,169 Cr3,343 9,309 100, 
Maintenance of equipment. _-___ 22,619 21,011 200 \5x4 311,990 
Traffic expenses. __.-....-...- 1,491 2,096 8,596 6,724 
Transportation expenses_---_-__- 38,655 29,797 429° 265 454,220 
Total, including general______ 82,147 53,415 911,652 937,095 
Net from railroad. _--....-.-.--- 25,171 37,194 439,165 = 566,608 
Ge Sts BOG cuickauvces,.. Gamese- sateen“ Sackee | aan 
Total net revenue__..........- 25,171 37,194 439,165 . 
GQ hncdnddavesrescdedicsane 968 7,317 5, 31,159 
tt Mh cpredeqdsaeaeegece 22,203 29,877 394,155 535,449 
Miles of road operated. .........- 179 124 








—Month of June— —J 


vy 1 to June 30— 


Pp & North - as sae 11S44. 191 _ 
ecos orthern Texas 

Dea@eems revenue. ............... 137,616 124,658 1,806,641 1,863,300 
Passenger revenue__________--_-- 36,496 37,098 452,932 492,437 



























































Total, including other revenue_ 185,440 172,774 2,396,036 2,513,173 
Expenses—M aintenance of way__- 33 ,393 22,412 261,325 302,659 
aintenance of equipment- ---- 33 ,463 38,665 437,097 502, 
Traffic expenses. ___.......--- 2,62 539 33 ,023 44,240 
‘Trameportetion expenses___-_-_-- 75,674 65,020 773.462 823,713 
Total, including general----- 150,669 136,762 1,584,336 1,752,111 
Net from railroad__..........-.-- 34,771 36,012 811,700 761,061 
Outelie Gpereiiees, Nebt.......... <as0e-  kaemed 2 Seeeee 2! See 
Total net revenue. ..........-- 34,771 36,012 811,700 761,061 
. SE ise shale eh geagae ___ 5,708 2,449 88,523 60,334 
OS Sa a i eee 29,068 33,562 723,176 700,727 
Miles of road operated____._----- 56 481 
Rio Grande El P & Santa Fe Month oy — —July 1 to May 31— 
Freight revenue.__...........-- 13,024 0,997 113,167 19,833 
Passenger revenue____._....--.-- 7,17 1838 44,038 45,215 
Total, including other revenue_ 28,304 24,041 226,443 229,191 
Expenses—M aintenance of way___ 4,397 3,431 21,241 28, 038 
Maintenance of equipment-_-_-_- 2,046 1,689 25,492 * 416 
Traffic 3 1,636 166 6,619 56 
Transportation expenses -_- --- 11,272 10,092 128,514 104" 619 
Total, including general_____-_ 20,606 16,193 192,586 168,311 
Net from railroad..............- ,698 7,848 33,856 60,880: 
euee Geers, BOR... 4...... | assess: - . anwene -. aude) lee 
Total net revenue____________- 7,698 7,848 38,856 60,880: 
ST RR GaP papa 760 760 9,7 8,344 
ee aka 6,938 7.088 24,060 52,536 
Miles of road operated__......-.- 2 
Texas & Gulf —Month of June— —_ do fo June 30— 
Ss a ois ee anna ends 14,043 17,915 280,859 
Passenger revenue__._......._-- 5,144 5,424 738° $88 67.779 
Total, including other revenue_ 20,667 wf 610 320,652 368,289 
Ex 7 Maintenance of way--- 14,945 6,604 121,295 142,027 
aintenance of equipment_ _--_- 2,983 5,265 44,042 58,689 
Seeeeee Gee... .nnccewsces 309 309 3,643 3,703 
Transportation expenses______-_ 8,244 7,757 108 ,232 127,694 
Total, including general____- 27,518 21,390 293 478 349,063 
Net from railroad__._.........-- —6,851 4,219 27,174 A 
ae ee ae ee a i : ’ — 
Total net revenue__.___....__- —6,851 4,219 27,174 19,226 
TOMS 2... 222 e enon cones e----- 505 700 9,460 7,484 
0 FS Se Oo eee oe — 7,356 3,519 17,713 ; 
Miles of = Ge ikccuceeoun 126 126 _ 
Total of roads above— (Excluding Rio Grande El P. & Santa Fe) 
Freight revenue__..._.........- 6,041,217 5, ,337 73,499,926 78,021 256 
Passenger revenue______________ 2,471,069 2,456,432 28,603,444 29, ‘537 





Total, including other revenue__ 9,255,798 
Expenses— Maintenance of way... 1,401,798 


8,610,654 io 244 116836 0 

1, 195,771 15,376,471 18,124,080 
1,511,314 19:0 79, 753 19 395, 749 
220,43 


’ 2,516,1 
2,700,668 33:771.272 35°106,785 





5,872,265 73,451,782 77,653,522 








2,738,387 37,629,460 


414 





Maintenance of equipment_____ 1,544,863 
“Remeeee. GROUENOS. 2. occ cman nnn 217,065 
Transportation expenses_______ 2,800 ,026 
Total, including general_____ 6,195,185 
Net from railroad............... 3,060,611 
Outside operations, net__........  -..--- 
Total net revenue____...._____ 3,060,611 

5 BER oR 5 a 499 396 
Se ae ee ee 2,561,214 
Miles of road operated__.....____ 10,943 


2,738,387 37.629.460 30,183.41 
373'019 | 5,525:528 4°650'979 





2 ae 366 32,103,929 34,523,432 
10,698 (See this road on p. 30) 


Atlantic Coast Line System. 


Atlantic Coast Line 


Vreight revenue................ 1,917,059 
Passenger revenue____._________ ,594 


1,759,173 24,825,312 
‘632,591 9:212°170 *. $3136 ‘836 





Total including other revenue__ 2,851,071 
Expenses—Maintenance of way_.__ 446,878 
Maintenance of equipment 
Yc, 3s... SpeRpeaeome 
Transportation expenses_______ 


53,789 
1,061,174 


2,609,253 36,832,897 36,123, 
244,060 5,116,944 4 1g8 071 
513,702 6,094,705 5 ester 


1,033,254 13,118/265 12 Si "636 





1,933,773 26,212,087 24,635,531 











675,480 10, haw B10 ll, 


-—<<-=— 





675,480 10 ZiT ti 1 tas 
147,387 1,561,159 1-337 338 





Total including general_____ 2,246,057 
Net trom raliroad..............-. 
Outside operations, net__..______ hae 26 oomuatn 
Total net revenue_____________ 602,750 
-~ - Sidttatateancocentbcosace 129,159 
4 SEES SR ee 
Miles of road operated__________- abt 2) 


528,093 9,050,010 1 ’ 
re tt 0 10,036,062 


























4 RAILWAY EARNINGS [Vou. xcrx. 
Atlantic Coast Eon of eal ay a of ome — - July } to Ju une 30— 


July 1 to June 30— 



























































































































































Shoes i Wissseen Glbels os 1913. sere ts- it 13. 
eston estern Carolina 

Freight revenue____...-.------- 102,773 9.708 1,608,172 1,441,549 
Passenger revenue__._....------ 28,457 26,828 391,331 356,357 

Total, including other revenue__ 138,994 333. 675 2,095,812 1,895,999 
Expenses—M aintenance of way... Cr6,054 2,683 349,878 321,937 

Maintenance of equipment_ - --- 28,856 FF 001 347 ,282 313,927 

"rate Gxpensees.............- 3,165 3,646 41/850 40,289 

Transportation expenses__ ----- ___ 54,4382 _—si5=9, 567 797 ,699 738,531 

Total, including general-__-__-_ 88,279 93,125 1,600,466 1,472,593 
Net from railroad__._......_..-- 50,715 39,549 495,345 423,405 
rr ee, ee. eeehe -  apetined) - eambns ae 

Total net revenue_______.____- 50,715 39,549 495,345 423,405 
iiss on culate bbe «hcewa 11,651 269 66,651  _—63,, 

Se ON AFL ye 39,064 31,279 428,694 360,135 
Miles of = operated........... 340 340 

Columbia Newberry & Laurens 
Freight Souina iidiwebdes 10,968 11,290 231,646 199,417 
Passenger revenue___._-.------- 7,596 7,387 103,990 105,821 

Total, including other revenue__ 20,644 20,201 355,890 322,769 
Expenses—M aintenance of way...  Cr3,939 76 61,062 ‘ 

Maintenance of equipment-__-___ 4,647 2,939 38,843 . 

eeenee GEG... en acccues 352 328 3,575 3,227 

Transportation expenses__---_--- 3,159 5,566 108; 735 111,076 

Total, including general____-_ 5,327 12,610 239,729 233 ,407 
Net from railroad____......_...- 15,317 7,590 116,161 89,362 
tt Se, MOR coi sacs | nadsee. aébens _.) SGeeees  waanee 

Total net revenue___.....-.--- 15,317 7,590 116,161 89,362 
SEN IS EN 1,7 907 11,767 10,937 

EET eee ee 13,528 6,683 104,393 78,424 
Miles of road operated___......_- 7 7 

Georgia 
~ .. | i hee, ak ai dhe at od 147,878 133,263 2,165,985 2,014,096 
Passenger revenue______._.----- 72,67 71,850 922,738 882,165 

Total, including other revenue... 238,156 221,804 3,327,444 3,117,765 
Exrpenses— Maintenance of way___ 27 ,066 32,041 334,462 356,275 

aintenance of equipment_.-___ 38,544 50,126 573,516 598, rot 

Traffic expenses__-..___.____- 13,232 11,242 143,356 138,246 

Transportation expenses- - ---~- 103 ,067 124,032 1,474,620 1,567,372 

Total, including general. _-_-___ 191,067 225,965 2,632,072 2,759 1903 
Net from railroad............-.- 47 ,088 —4,161 695,371 357 ,861 
ee coke “oben. esses. Lignabe s _ sosens 

Total net revenue_______...--.- 47,088 —4,161 695,371 357,861 
tg lege ala RS Tae ai 7,213 2,950 37,261 —s 35,72 

a a ee a 39,875 —7,111 658,110 322,133 
Miles of road operated____._.___- 307 307 

Louisville & Nashville . 
Premms revenue. ............... 3,198,671 3,285,979 42,868,077 42,924,952 
Passenger revenue____........-- 1,032,290 1,095,882 13,082,508 12,835,657 

Total, including other revenue__ 4,515,756 4,668,023 59,682,777 59,465,699 
Expenses—M aintenance of way__- 05,521 1,269,009 2° 323,205 11,033,134 

Maintenance of equipment-___-_-_ 964,423 : 713,332 1 2/239 795 11,216,888 

Traffic expenses__..........-- 25,003 05,930 1,334,264 1,259,701 

Transportation expenses__-_-_-_-_-_ 1,612,107 1 na 072 20.638,427 19,884,014 

Total, including general_____ 3,502,665 3,957,696 44,782,708 44,810,880 
Net from railroad__..........--- 1,013,090 1 326 14,900,06€ 14,654,818 
Outside operations, net____.___-- —2,213 8,745 25,118 20,428 

Total net revenue.___........-- 1,010,877 719,071 14,925,188 14,675,246 
a i Boa. os inne push ge anal eb 50, 146,802 2,777,539 1,761,626 

et ew nim aseca 259 ,947 572,269 12,147,648 12,913,620 
Miles of road operated____.._.__- 4,941 923 

Louisville Henderson & St L——Month of May —July 1 to May 31— 
Freight revenue__.__...._.____- 65,398 $6. 436 796,372 12,299 
Passenger revenue____._.._____- 36,385 0,217 374,596 338,139 

Total, ineins other revenue__ 108 ,907 ing: 799 #1, arte 840 1,127,976 
Ex So ae aintenance of way __-_ 20,944 19,548 248,959 285,363 

aintenance of equipment_____ 14,738 15,103 163,092 152,418 
Traffic expenses.............. o 4,375 53,134 48, 
Transportation expenses____-__-_ " 38°387 433 ,382 430,258 

Total, including general_-_-__-_ 80,653 80,633 933 ,607 950,280 

Net from railroad____......_. _- 28,253 23,165 314,233 177 696 
Outside operations, net___._____- - ——404 334 1,803 2,565 

Total net revenue____..._..___ 27,849 23,500 316,036 180,262 
ee ns ce aaa o 3,600 3,000 39,600 33,000 

Oa ee 24,249 20,500 276,436 147,262 
Miles of road operated____._.___- 199 199 
ere Chattanooga & St L——Month of June—— —July 1 to June 30— 

eee 648 ,744 725,775 8, 731 .320 9,290,995 
Passenger revenue______....._.- 249,512 268,056 3,071,444 3.101.778 

Total, including other revenue_ 972,653 1 068. 182 12,778,333 13,317,161 
Expenses—M aintenance of way___ 113,984 246,04 1,938,498 2,123,364 

Maintenance of equipment____-_ 148,712 208, 08 2,391,419 2,380,794 

‘Treerse GRpeeees. .. .... ......- 44, 40,6 513,440 480,602 

Transportation expenses_______ 351,527 396, $59 4,853,051 5,103,927 

Total, including general__-_-__ 687 ,840 921,475 10,079,439 10,438,783 

Net from railroad___..._....____- 284,812 146,707 2,698,894 2,878,378 
Outside operations, net__________ — —127 —10.058 — 5,228 

Total net revenue. _........_.-. 284,450 146,579 2,688,836 2,873,149 
DEA cadeveGeitdndenaanccsee 31,576 21,719 326 556 304,071 

er 252,873 124,859 2,362,279 2,569,078 
Miles of road operated___._._____ Bs 1,231 

Northwestern RR of Sou Caro 
PE ID. 6 occncccmocnne 3,516 3,141 87,546 77,607 
Passenger revenue._........__.- 711 1,704 27,908 27,413 

Total, including other revenue_ 5,850 5,320 122,925 111,604 
E ses— Maintenance of way__- 4,774 979 25,297 19,603 

aintenance of equipment__-___ 948 571 9,298 9,068 
a ccce 135 50 999 604 
Transportation expenses_______ 6,042 2,574 46,233 42,078 

Total, including general_____ 13,076 4,867 92,289  —_ 82,546 

ween Grams PemroeG......54........ — 7,226 452 30,635  —«:29,057 
CS a a Re Pa eee rors 
Total net revenue. _........__. —7,226 452 30,635 29,057 
A Bia whine medio new 1,536 1,256 4,836 4,556 

Pt MR dctnbnocdhnikedcnces —8,762 —803 799 @ 
Miles of aan SS" Sele 7 71 3.799 24.501 

Boston & Maine System. 

Boston & Maine ——- Mont ay———- ——July 1 to May 31—— 
Freight 4 POR S 2,286,707 2,390,962 25 437. 232 26,385,057 
Passenger revenue_______.._____ 1,222,964 1.281.457 14.501.088 14'675.540 

Total, including other revenue__ 3,820,867 3,973,644 43,290,901 44,464,852 
Ex ses— Maintenance of way__. 404,781 510.210 5.866.294 5.273.850 

aintenance of equipment_____ 721.800 714.596 7,071,037 7,137,899 
- . ei Sa aeaee 34,895 37 ,033 16,212 384, es 
Transportation expenses_______ 1,719,134 1,818,636 20,424,573 21,299,9 

Total, including general_____ 3, 015, 582 - 183,321 35,028,115 35,219, Oba 

Net from railroad____......_.__- - 805,285 790,323 8,262,786 9,245,600 
Outside operations, net__________ 14, 656 17,830 173,188 165,160 

Total net revenue. ___.__._...- 819,941 eee aes 8,435,974 9,410,760 
Di tihpttihbtedeséceeceehoone 71, 166,220 1,906,425 1,956,940 

Te 647,971 641,933 6,529,549 7,453, 
Miles of road operated___.._.____ 2,251 2,244 aoe 





Maine Central 


3 
1 EE SRR apa i Peer 625,671 
Freight revenu $25 671 


3 $ 
542,711 7,400,035 







































































Passenger revenue. ------.------ 327,669 3,517,583 3,511,171 
tal, including other revenue__ 1,031,887 942,990 11,685,968 11,331,406 
Ex yenowtlhmag + j= ~ Sammon ofway... 16 5/683 205,663 1.671.468 1,792,298 
Aaintenance of equipment- ---- 131, 140,757 i 796,981 1,646,417 
Traffic expenses____.....----- 12,828 29601 138,025 132,519 
Transportation expenses. -- --- 353 ,68 53,417 4,516,043 4,330,612 
Total, including general. --- 712,750 797,228 8,487,420 8,246,998 
Net from railroad____........--- ~~ $19,137  —*145,762 3,198,548 3,084,407 
Outside operations, net. ------~--- —5,972 476  —50,166 —40,393 
Total net revenue__.......---- 313,16 146,239 3,148,382 3,044,014 
BOE «. cnchied wb useUson acoskueee ___ 65,587 56,486 611,495 548,621 
OS ee eae ee eee 247,577 89,752 2,536,886 2,495,392 
Miles of ponte operated............ 1,206 1,206 
Portland Terminal 
Salts SOrGne......--c...--<- 2,309 2,232 36,527 31.786 
Passenger revenue_____......--- 1l 84 ,026 1,298 
Total, including other revenue_ 7,305 7,457 102,644 91,182 
Expenses—M aintenance of way-.- - 170 228 2,983 2,678 
Maintenance of equipment_- - --- 90 26 710 1,164 
REARS, Fe eee 12 85 194 
Transportation expenses_- -- --- 2,493 1,841 28,718 23,473 
Total, including general-__- --_- 3,224 2,456 36,319 33,331 
Net from railroad___..........-- 4,080 5,000 66,324 57,851 
Outside operations, net__.......- 7,64 5,092 61,773 62,422 
Total net revenue___..._...--- 11,729 10,093 ~ 128,098 120,274 
Pins bocce dindndvadelesces.. aoe 5,039 40,501 40,789 
Re ree ey oe en 11,729 5,053 87,597 79,484 
Miles of road operated___......-.- 3 31 
St Johnsbury & Lake Champ——Month of May———_ ——July 1 to May 31—— 
Freight rev mt gente, RR «time. 19,803 v 22,028 244,351 234,480 
Passenger revenue. _-_-_......---- 6.245 6.771 81,927 82,846 
Total, including other revenue__ 29,605 31,920 360,572 351,150 
Expenses—M aintenance of way__- 11,750 ¥ .984 82,552 
Maintenance of equipment__-_-_- 140 2,245 1,215 
Traffic expenses._._._........ 217 153 2,124 1,992 
Transportation expenses__-- --- 13,028 14,656 188,365 _ 183,096 
Total, including general____- 25,721 27 ,984 303,911 276,756 
Net from railroad______..______- 3,883 3,936 56,660 74,393 
oe eee eee eee ee pio io 
Total net revenue___.._....-... 3,883 3,936 56.660 74,393 
WE oran cc canetsedanendhonged 1,400 5 5,400 9,651 
Final _ Wee aS Sener TE Bp tae pao 2,483 2,436 41.260 64,741 
Miles of road operated___________ 7 97 
Sandy River & Rangeley Lakes——Month of June—- —July 1 to June 30— 
TEE TOOUR. db won cadhacdod rg 790 9,997 114,614 113,139 
Passenger revenue_____..__.__.- ,933 ___ 3,807 48,074 49,800 
Total, including other revenue__ — > “876 ~~ 14,995 174,368 176,266 
Expenses— Maintenance of way__- 3,625 2,994 37,44: ,76 
Maintenance of equipment___-_-_ 3 3, 124 17,483 6% 
_.... kL. Se eee 231 253 2,211 2,343 
Transpcrtation expenses__-___-__ 4,801 6,141 71,380 64,846 
Total, including general_-_._- 9,010 _—:12,816 132,341 131,735 
Net from railroad____..........- ‘ 2,179 42,027 44,531 
Outside operations, net__........  --- joes _eseecs  _asces® _ uniinas 
Total net revenue____________- 3,866 2,179 42,027 44,531 
Path 050k ssahd aacudion deo 263 326 2,078 1,701 
SEERA a ee ane 3,603 1,857 39,948 42,830 
Miles of road operated___________ 105 105 
Sullivan Count: ——Month of May——- ——July 1 to May 31—— 
Freight revenue_ ~ RE Eis, 9,547 v 339°887 40,985 


Passenger revenue_______._____- 9,730 


36,859 
10,659 139 802 138,277 

























































































Total, including other revenue__ 41,387 49,736 504,590 503 588 
Expenses—M aintenance of way___ 6,366 5. ° 42, 

Maintenance of equipment__-___ 7,529 5,543 334 71.228 

Traffic expemses.__........... 150 151 1,727 1,714 

Transportation expenses______-_ 16,454 20.404 211,403 230,477 

Total, including general _- _- _- 30,837 32,128 388 ,500 351,532 
Net from railroad. _............. ~ 10,550 ~~ *'17,608 ~—*:116,090 ~—«:15 2,056 
Outside operations, net_________- cet SSeee. eseees  ssesss _ Jéndase 

Total net revenue____.._._.__- 10,550 17,608 116,090 152,056 
eh Ria e. ss us tights Gh adinwe 1,000 3 ,000 4 

SRO eta Se 9,550 16,308 101,090 35,65 
Miles of road operated..__.__.__- 26 26 mati a 

Vermont Valley 
Preigmt reveliue................ 27,136 35,262 313,786 336,451 
Passenger revenue______________ ,08 9,936 134,822 134,266 

Total, including other revenue__ 38,118 47,316 472,544 494,381 
Expenses— M aintenance of way-__-_ 68. 14,642 105,451 76,309 

Maintenance of equipment__ -__-_ 5,921 2,905 58,077 70,136 

Traffic expenses____....._.... 139 136 d 1,593 

Transportation expenses____-___ 15,467 18,239 193,253 210,902 

Total, including general_____ 27,509 46,417 363,328 365,617 
Net from railroad_____.......__- 10,608 899 109,215 128,764 
Ree GI, MOUs cn ecuss:'  Samee” 5 eee, |b» tues 

Total net revenue_____________ 10,608 899 109,215 128,764 

BU abba ahd eahoiee cubthebesdae 3,400 3,400 37,400 23,000 
Sseeeecannaeseneneaece aa ae , ‘ 64 

Miles of road PN cn dpi seien , 4 ’ 38 seane oe 
Canadian Pacific Lines in United States. 

Canadian Pac Lines (in Maine)——Month of June-— a i. fe June FB aT 
IT WI a oa ie ae 41,678 41,180 83,341 
Peeper revenue... .....c«.«- 20,914 27.474 B47" bo 370. 026 

Total, including other revenue_ 69,988 74,050 1,389,305 1,476,484 
Expenses—M aintenance of way___ 36,195 46,043 369,042 354,704 

Maintenance of equipment____- 15,295 13° 755 ,550 220,615 

Tees Geena. .. .... <6. o ene 6,223 ,201 81,412 74,604 

Transportation expenses__- ---___ 37,7 647 , , 

Total, including general_____ 100,525 —*:131,518 1,384,587 1,372,608 
Net from railroad_____.........- —30,536  —57,468 4,717 103,875 
rn OR cesents.. Ein asada + Ree. ree 

Total net revenue-______-...._- —30,536 —57,468 4,717 ‘103,875 
, | BREST A ne 14,449 ,038 139,449 124,038 

gree —44,985 —69,507 —134, ~ —20, 
Miles of road operated___________ 2. “5 aeree eadat 

Duluth South Shore & Atlan 
Freight revenue................ 162,000 221,218 2,091,595 2,252,869 
Passenger revenue--_-_..........- 705 96,788 1,1 4,47 972,525 

Total, including other revenue. 269,950 342.641 3,412,575 
Expenses— Maintenance of way___ ,023 83,141 ae O82 * $13: oH 

aintenance of equipment_____ 37.394 38,791 431,057 411,863 
Tremmc Gapenec.............. 8,734 12,243 105,707 119,641 
Transportation expenses__-_-_-___ 101,299 115,324 1,294,557 1,358,578 

Total, including general_...._ 258,090 __ 257,554 2.763.996 2.724.490 

SSS OE — 
Net from railroad. _............- 11,859 85,086 648.578 688,341 
Outside operations, net_..______- 666 1,459 4,654 4 672 
* Total net revenue__.......... 12,526 86,546 653,233 93,012 
TEs ednteareen anon coshnco 29,408 21,711 247.442 $ 319 gon 

Mad, wn oastichanidene a 16,881 64,834 405,790 
Miles of road operated_....._.____ 627 627 (See this road a3 J 
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AUG.. 1914 | RAILWAY EARNINGS 5 
= =a — rE 
Canadian Pacific Lines in United — —-Mo f June— y_ 1 to June 3 
——iiehth af od States— Concluded, | 1914. 1913. cists 191213. 
1914. 1913. oie 1a. 1912-13. Wilkes-Barre & Eastern x $ BS 
weeerel Range $ $ x x cress OO a hcmcinaniiwes= 64,197 47,235 783.647 656,249 
Freight revenue___.....-....--- 72,240 59,566 449,300 774,911 | Passenger revenue____.......--- 421 344 5,144 4,6 
Passenger revenue-_-----.-.----- 2,859 3,464 38,914 42,392 » Total, , including other revenue. - 64.639 47.793 760,714 O63 tas 
Total, including other revenue_-_ 77,047 . 45 y xpenses—M aintenance of way- - - , , , : 
Expenses—Maintenance of way._- 20,219 $e eae a ++ Ta8 O00 aintenance of equipment- - -_- 8,943 4,238 92,878 80,722 
aintenance of equipment__- -___ 11,038 1,914 "319 +~=+131.931 Traffic expenses____.......--- 555 565 361 7,735 
Traffic expenses. --....-.-.--- 372 453 5,468 5,393 Transportation expenses_------ 20,658 15,534 255,869 221,126 
Transportation expenses. .-.~ ~~ 28,273 24,416 ~—«2391454 «371,938 Total, including general__--- 37,195 26,435 456.637 403,295 
Total, including general-- --- 61,704 53,407 446,025 _ 680,004 | Net from railroad____..__..______ 27.444 21.357 304.077 259,849 
Net from railroad____..-...-.--- 15,343 13,113 68,432 164,452 | Outside operations, net_......--.  ------ eee eee ees 
Outside operations, net.......--. 00 ------ ee --- eee eee Total net revenue____________- 27,444 21,357 304,077 +~+=«259,849 
Total net revenue______------- 15,348 13,113 68,432 TEE. ARS |. SHE bn cc cedndaves-esascc~- 1,816 787 8, 593 
Taxes .....----.--------------- ___ 2,780 3,475 37,857 5,843 RS A eg 25,627 18,570 295,784 254,255 
ee une enne 12,562 9,638 30.575 128,609 | Miles of road operated__-_-_---_--- 9 
Miles of road operated____..----- 12 122 (See this road on p. 30) ‘ . . 
Minn St P & Sault Ste Marie Grand Trunk Lines in United States. 
Freight revenue___......------- 1,496,992 1,656,940 20,372,247 23,485.67 Atlantic & St Lawrence 
Passenger revenue__._._.-...--- ___ 547,382 600,998 6,664,869 6 oth Freight revenue______________-- 75,834 87,557 1,147,275 1,242,448 
Total, including other revenue__ 2,193,092 ~ 2,414,216 28,775,634 31,763,787 | Passemger revenue____--._-..--- 38,956 45,886 369,656 58, 
Expenses— Maintenance of way___ 361,664 9,938 3,593,528 3, ,089 Total, including other revenue_. i30,401 137,467 1,657,507 1,739,090 
aintenance of equipment. _ ___ 356,217 734 4,441,760 3,978,975 Expenses— Maintenance of way_-_- 36,123 23,412 262,754 305,321 
Traffic expenses. _.........--- 73,260 53,440 661.636 ,055 Maintenance of equipment__ ---_ 20.808 22,654 ’ ’ 
Transportation expenses_____-_-_ 738,172 1755 9,601,472 10,096,355 Traffic expenses_____________- 5,066 4,187 52,5 53,479 
Total, including general____- 1,586,898 ~ 1,718,672 18,941,937 18,891,257 |  TTansportation expenses. - -- - - - 53,243 __50,012 _ 788.08) _ Seeace 
I a lea aa —~606.194 ~ 695.544 9.833.606 12.872 530 Total, including general_- -_- 120,855 "115,156 1,411,263 _1,508.700 
Outside operations, net___...___- 11,617 10,170 "118,267 '127:618 Net from railroad... ....----- 9,545 22,311 «246,244 170, 
Total net revenue. ___..-...--- 617,812 705,714 9,951,963 13,000,148 utside operations, net_......--- ------ __------ ___-~~--- ___==>+-- 
=. SeNEE Icons akbkdeence ‘98,701 110,161 1.182366 8.967 | _ Total net revenue______-__---- 9,545 22,311 246,244 170,390 
ROT RS. a 519,110 595,553 8.769.596 it ine PERE oon ccineddeocetesessc~--_, eee 18,803 129,735 ___ 152,285 
Miles tied operated._......... 4,1 3,976 (See this road on p. 31)) Final St RS ES a i +. ae 1 4 116,508 18,105 
rrelght = asap 10,214 10,058 115,558 33,592 i he ‘ue poTs ga _Monh of Mi July 1to May3 
e ee ° d ‘ 133,59 en ermon —— ho, —d uly > 
Passenger revenue-___-.......--- 4,546 44! 54,919 53,220 | Freight revenue____._...-.----- 246.258 25 397 2,489,668 2.928 136 
Total, including other revenue__ 17,456 16.652 199,546 209.576 | Passenger revenue__----_------- 70,016 82.350 927,648 1, 
Expenses— Maintenance of way __- 15,341 11,375 78,056 65,305 Total, including other revenue... 336,216 358,934 3,679,247 
Maintenance of equipment. ___-_ 1,208 1,586 17,912 19,862 Maintenance of way-_-__ 40.320 36,4 556,454 
Traffic expenses______....._-_- 2 86 83 1,121 aintenance of equipment_-__-_-_ 55,256 50,706 709 ,262 
Transportation expenses_--_-___ 13,604 13,716 173,879 173,112 Traffic expenses________.__--- Zi 8,915 97,189 90,528 
Total, including general______ 31.003 27.040 274,876 262.870 Transportation expenses_- -_- --- 157,23 151,695 1,906,587 1,885,811 
Net from railroad.____.__..______ —13,546 —10,388 —75 329 —53,293 Total including general ~---- 268,192 254,775 3,362,689 3,158,237 
ce S ueiee chee dio oo "".. | Net from railroad_____________-- 68,023 104,159 316,557 666,718 
Total net revenue____________- —13,546  —10,388 - —75.329 —-53,293 | Outside operations, net___._----- 5,5 —15 8,378 519 
WE is dn E be SB bese nails dapne 482 2,538 12,082 12,038 ~ Total net revenue____...__.--- 3 ee 10a ies +38 o+4 oor as 
EEE, MR no nncecgecseccccccn —14,029° —12,927 —87,411 —65,332 @X€S -_-.-..------------------ , 14,939 , 
Miles of road operated_______~~7~ 21 21 ; RRR 5 aaa 56,602 87,216 149,996 510,985 
Miles of road operated_-___....--- 411 411 
Erie System. Chi Det & Can Gr Trk Junc—Month of Juss —Tey 1 to June 30— 
Erie Freight revenue._...........-.- 51,478 136 679,0' 634,165 
ED BOUN ss ccc cccenceusus 3,391,665 3,367,481 38,527,943 40,120,601 Passenger revenue__.___...----- 9,332 33" ‘463 89,353 205 ,023 
Pastenger revenue--___.....---- 808,383 863,763 9,551,564 9,473,472 Total, including other revenue 78,621 69.936 1,016,606 984,226 
Total, including other revenue__ 4,573,876 4,605,126 52,344,668 53,971,813 | Exvenses—Maintenance of way--- 16,277 20,942 56,754 113,054 
Becanareasee - Has HAN GRUB haa | MamicTempencammomens RG GER Bae 
a ance 0} pment.____- ‘ " 960, 619,240 | ‘Traffic expenses_________-_--- ; 7 : A 
Traffic ex ‘te “hk (aE -569 115,820 1,258,320 1,201,738 Transportation expenses__ ----- 41,626 ,635 537,111 552,626 
Transportation expenses _- -- - - - 1,414,174 1,431,246 18,631,887 18,058,645 Total, including general___-___ 74,100 84,601 879,947 860,944 
Total, including general__ --- _2,968,888 _ 2,725,403 37,084,156 35,379,385 | Net from railroad_____._...____- 4.520 —14.665 136,659 123,282 
Net from railroad__..........--- 1,604,988 1.879.723 15,200,011 185.502.4027 | Outside opefations, met...-.cc.5. fee eee es); ie 
Outside operations, net__--- ~~ --- 39,744 12,587 —302,965 —314,299 Total net revenue____.__.----- 4,520 —14,665  —*:136,.659 ~—«-123, 282 
Total net revenue____....-.--- 1,644,733 1 892, 310 14, 957. EE TESTE AER | SE bebe ccee cc. csecksacdeecs~ 4,370 3,230 34,466 32,836 
Taxes ...........-------------- ___ 32,661 133,716 1,689,426 1,768,395 Ee a 150° —17,8$5 102,193 90,446 
ms net__..- SOE 1,613.20) 1,758,598 13,268,120 16,509,732 | Miles of road operated_-_-- ~~~ --- 60 6 ' 
oD of send epemnted.........-.- . ; Cincin Saginaw & Mackinaw 
Chicago & Erie Freight revenue_............... 16,057 6,938 161,681 164,452 
Freight revenue... ..........--- 323,368 327.673 4,251,634 4,225,138 | Passenger revenue_____-_.. ---- 674 5,527 68 ,887 68 678 
Passenger revenue__------...--- 57,850 791 697,007 _—_—741,782 Total, including other revenue... 24,965 14,442 253,771 255,572 
Total, including other revenue_. 424,518 438,966 5,460,145 5,493,371 | E ses— Maintenance of way --- 5,061 10, 46 004 ’ 
“Waa ae... me 708 P3st}05 1A7eisoo | ‘Traffle expenses teen =~ 337 «= toa3«de'sor «T9430 
iealfie capaaas. | See 23,004 ‘258.576 ‘252; mo Transportation expenses._.---_ 17,113 15.123 196.927 179,157 
Transportation expenses__--- - -- 205,102 216,140 2,891,560 2,860,028 Total, including general___ -_- 30,607 32,535 315,985 308,502 
Total, including general -<<--- 481,051 354,781 z * 751, 191 _5,325,.790 ee i — 5,641 —18,093 —62,213 ~“— 52,930 
Net from railroad____........--- —56,532 84,185 —291,046 167,581 | Outside operations, net_....----. = ------ = ----+ eee we 
Outside operations, net_-----.---- —4,024  —1,119 —41,206 __—9,992 Total net revenue___......---- —5,.641 —18,093 —62,213 —52,930 
Total net revenue_______.-.-.- —60 556 83,066 —332,252 COG fT, oo oS ates hope oonbhedueosan 1,82 1,697 13,924 13,300 
BORD 6 cca ceescctcwscceseeeeee- 20,280 16,037 —«:176,299 _—:166,722 RS SIE. + EM —7,465 —19,790 —76,137 —60,231 
- yimal net, eeneeseg == -------- — 0.59" 67.028 —508,552 —9,133 | Miles of road operated_-_--_-.----.-- 5 52 
wh: eg ree veerenr Detroit Grand Haven & Milw 
Totel Company a Freight revenue_______......--- 137,844 147,353 1,544,811 1.330.859 
Freight revenue. --.-..........-.- 3,715,033 3,695,154 42,779,577 44,345,739 | Passenger revenue____.--_------ ____ 58,002 3,565 651,055 649,3 
Passenger revenue--.--....----- 866,233 ___929,554 10,248,571 10,215,254 Total, including other revenue... 236,229 235.874 2,558,130 2,516,327 
Total, including other revenue__ 4,998,394 5,044,092 57,804,813 59,465,184 | Expenses—Maintenance of way- -_ - 44,548 35,179 338,694 51,425 
Expenses—Maintenance of way... 718,254 347,182 6,998,746 6,269,059 Maintenance of equipment. _ _-__ 31,423 36,898 88,176 oe tat 
Maintenance of equipment - -- - £65,185 804,338 11,314,880 10,799,069 Traffic expenses____.......-.-- 7.622 7,509 82,432 2,101 
fF - Berea 120,457 138,824 1, 516, 9 1,453,908 Transportation expenses --- --- 104,359 113,019 1,392,177 1,341,491 
ae ae Fees a Re eS ieee Total, inctuding general... _ - 196.351 208,515 2,271,261 2,405,457 
TO, SS SUNS... 00 S80 5.000.184 22,255.54! 10.(05.178 | set trom raiieeed..__....-.----- 39.877 32,350 286.869 110,869 
Net from railroad_--_ _........--- 1,548,456 1,963,908 14,969,465 18,760 008 | Outside operations, net__-------- -— —134 980 
Outside operations, net__......-- 35,720 468 —344,171 —324,291 Total net revenue.____.______- 39.874 32,225 987.849 110.225 
Total net revenue.____........- 1,584,177 1,975,376 14,625,294 AD Grae | See... ek Ue ook ntbdabacced 672 ,243 40,272 43,727 
BROS 2. ccc ecceocccccecccccccs 52,941 49,753 1,865,725 1,$35,117 eS ee een 39 202 20.981 247.577 "66.497 
ee One enn adbadaiee 1,531,234 1,825,621 12,759,568 16,500,599 | Miles of road operated__________- 190 190 
Miles of road operated____._..._. 2,25) 2,257:(See this road on p. 30) 
New Jersey & New York Grand Trunk Western 
Freight pe A Ore ee: 16,687 14,563 179, 343 184,548 | Ereight revenve_-------.-.-.--- 453,858 424,752 4,624,960 4.777 eae 
Passenger eg ie BI al 55,426 56,129 8.385 621 902 Passenger Ga) snsGeesnccoece 146,176 220,733 2,140,958 2,238,74 
] 1 —""a F758 ~~ R4A F ——Q44 DAA Total, including other revenue__ 628,773 681,355 7,184,559 7,476.4 
esteta neu hee revenue. [4-844 73-8 —faa.nor hug zut | Telling ies rene’ FPR OES OLSSS TUR 7 a8 
Maintenance of equipment- _ - _- 5,264 5.649 70/011 65.514 Maintenance of equipment- - -_-_ 66 324 101,459 1,280,033 1,077,613 
Traffic expenses__._.....____- 809 773 40 10,127 Traffic expenses. ............. 27,766 3,671 271,630 262,813 
Transportation expenses_______ 33,273 31 ,993 408. 752 383.106 Transportation expenses. ...... 257 ,229 3,364,384 3,295, 26 
Total, including general____- 63,362 52,206 —4664,706 _—588,562 Total, including general____- 493.137 536.341 6,038,874 5,657,080 
or —ser-aaj | Net from railroad_____...._____- 135.636 145.013 1,145,884 “TS19 419 
Net from raitrosd---ag77777777--_-—‘N1s482 21,522 "181,895 255.681 | Outside operations, net-_-------- “3572 ~-1:652 98.979 90" 
55-499 91-899 ial ROK ~~ ORR ARI Total net revenue___-__._.-_-_- 132,063 ° 143,361 1.121.705 1,797,320 
ee rear te<* | - e , cee ane 84,531 49776 ‘431,031 ‘378.494 
anes agi — 79.944 14D 078 Dan 178 Ee 93.584 690,673 1,418,895 
Miko oeimadoperated:-----7777- PGE 19,288 = 162.078 =: 233.179 | yaiies of road operated. ---------- 347 347 
New York Susq & Western Michigan Air Line 
Freight revenue. _.............. 174,858 147,081 2,132,197 2.008,649 | Freight revenue____.__...._.-~- 17,837 7,588 142,772 127,045 
Passenger revenue... ----..---- ___ 44,786 47,852 545,480 570,915 | Passenger revenue__----......_- 5,582 2,958 48 065 44,292 
Total, including other revenue. . 241,484 ~ 996.737 ~3.078.174 2,926,925 Total, including other revenue_ 26,685 13,154 215,737 , 
Expenses—-Maintenance of way _ - - 36.501 32,641 327 256 316,463 | E ses— Maintenance of way _-_-_ 9,116 ,593 52.599 Bk td 
Maintenance of equipment. _-__- 31,014 18,576 tt 266 :276 aintenance of equipment- - -_- 6,441 A74 46,374 20 
Traffic expenses_............. 1,950 1,911 26 817 3.767 Traffic ON Ge nakadas snag 1,388 143 12,913 12,489 
Transportation expenses. .._-_- __ 100,336 98/447 _1,247/327 1,230'256 | ‘Transportation expenses______- 12,822 11.679 _ 163,302 921 
Total, including general. __- 174,665 159,074 2,045,150 1,981,257 Total, including general ____ 31,636 23 .986 296.551 256 356 
Net from railroad_-___..........- ~~ 66.818 67,663 933,024 94 Net from railroad______....____- —4,950 —10, — —62.674 
Outside operations, net_________- 2.913 8.372 SS 307 Af $e8 Outside operations, net.....-.--2 = = ..-.-. Se : ‘* — a ot. : : ~ me 
Total net revenue---------..-- 69,731 76,0385 915.326 927.681 Total net revenue -___....._._- —4,950  —10,.832 " —80.814 —62.674 
Taxes -..-.--------------------- 5,222 679 149,331 _—:171,457 | Taxes --...------..----.-.-...- Cr1,028 3,419 10.851 2'958 
Final net.........--------.-- 64,509 69,355 5, : ee eee Ce =¥ —14.2! cal ~=—75,633 
Miles of road operated. ---....... 140 154 765,995 756,224 Miles of road operated___________ . if if q08 91,666 1 




















RAILWAY EARNINGS 
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Grand Trunk Lines in United States—Concluded. 















































— Month of June— —July 1 to June 30— 
iin: Catone t Herth “— — 181514. ats ‘isi 
‘on r rthern 
t vevelmne a 6 ay ape ae 6,130 5,938 127,541 128,257 
ger reyenue__.__......-.- 9,745 6,994 95,503 87,346 
Total, including other revenue_ - 20,980 15,569 253,058 240,837 
E Maintenance of way _-- 12,472 11,100 79,980 84,772 
oe of equipment___-_- 4,478 3,747 35,738 44,564 
a vo on ic im 1,336 1,152 12,994 12,966 
‘Tremaportedion expenses_______ 11,775 13,152 145,431 137,764 
Total, including general__-__-_ 30,765 30, 176 283 ,764 288*701 
Net from railroad___..........-- —9,784. —14,606 —30,706 —47,863 
eo, aie eee oe el a 
Total net revenue______-._._-- —9,784 —14,606 —30,706 —47,863 
RE eis tc nsceanednawa Cr646 1,088 10,793 12,495 
EN es aca —9,137 —15,694 —41,499 —60,359 
Miles of road operated__._....._ 100 100 
St Clair Tunnel 
ews |) ween: > eee | -emenen 
ISTE RT ae a ie anne 
Total, including other revenue_ 32,303 27,658 347,770 347 ,821 
Ex Maintenance of way_-__ 1,697 768 17,435 13,241 
tenance of equipment-_-___ 1,533 2,626 14,389 14,993 
Tratthe SE EERE ERS 5 ae ne lg aaa ie SR I 
Transportation expenses__-_-_-_-_ _ 5,337 5,593 72,561 66,716 
Total, including general_____ 10,082 10,543 107,675 96,621 
SSS Oe TO 
Net from railroad___.........__ 22,221 17,114 240,095 251,200 
Oe ss ai.) eae eine | aoc, saemlomnueak 
Total net revenue__.__..._._.- 22,221 17,114 240,095 251,200 
a as wate dish hn wee 4,148 2,645 31,831 30,180 
es 18,072 14,468 208 ,281 221,020 
Miles of road operated____.._.___ 2 2 
Toledo Saginaw & Muskegon 
Freight revenue___..___..._._-- 10,833 6,943 116,999 118,437 
Passenger revenue_____._______-_ 2,319 1,829 37,533 35,939 
Total, mieGes other revenue__ 14,303 11,146 172,957 174,975 
enses—M aintenance of way ___ 9,425 7,954 70,810 66,160 
aintenance of equipment ____ 2,791 2,186 37,235 < 
Traffic expenses______._.____- 1,412 719 10,151 8,017 
Transportation expenses__-_-____ 10,892 8,971 . 115,851 
Total, including general__-__-__ 25,301 20,861 261,961 232,714 
Net from railroad_______________ —10,997. —9,716 —89,003 —57.739 
ES RIES ep Sy a SR Me 
Total net revenue____.__.__._- —10,997 —9,715 —89,003 —57,739 
, ss > ite RR aaa ac ea Cr751 1,034 9,809 11,546 
ES eee —10,246 ~ —10,750 ~ —98,812  —69,286 
Miles of road operated____....__- 116 116 


New York Central System. 
N Y Central & Hudson River 


Includes St. Lawrence & Adirondackand N.Y. & Ottawa from Jan.1 19 
Freight revenue__._..........-- 5,165,330 5,663,379 65,219,132 68, 1B 3041 
Passenger revenue_____________- 3,210,791 3,287,891 34,974,164 34,423,450 





Total, wat 6 ey J other revenue__ 9,466,040 9,962,558112, Gee grille. ,087,951 
































Expenses—-Maintenance of way -__ 1,344,231 1 ,604,196 16, 
aintenance of equipment. -__ 1,564,123 1,846,126 22,394,718 21.357, 112 
Traffic expenses___.........-- 154,771 x 69: ,236,051 
Transportation expenses_______ 3,107,036 3,405,462 42:154:291 41,862,268 
Total, including general. ____ 6,434,852 7,335,142 85,718,343 84,120,197 
Net from railroad___........._ - 3,031,187 2,627,415 26,986,867 30,967,754 
Outside operations, net__....___ _ 3,226 1,123 264,708 374,800 
Total net revenue____...._.__- 3,034,414 2,628,538 26,722,159 31,342,555 
. —«-s=—s— IEICLS  R a e 560,136 536,787 6,206,869 6,286,442 
inn os see te Sl ein oemenie 2,474,277 2,091,751 20,515,290 25,056,112 
Miles of road operated____.._-____ 3,756 3,750 (See this road on p. 31) 
Chicago Indiana & Southern 
Freight revenue______._._______ 299,397 302,299 3,884,135 3,936,914 
Passenger revenue______________ 24,108 24,884 309,823 303 ,952 
Total, iachading other revenue_ 333 ,998 340,536 4,329,897 4,407,457 
Expenses— Maintenance of way ___ 43 ,244 46,260 609,414 571,382 
aintenance of equipment_____ 94,178 104,783 1,335,311 1,120,673 
Traffic expenses______________ $738 7,371 " ‘ 
Transportation expenses__-_____ 114,59 128,991 1,573,703 1,524,781 
Total, including general_____ 270,494 292,606 3,751,197 3,429,994 
Net from railroad___..__._______ 63 ,504 47,930 578,699 977,462 
Outside operations, net__________ 640 692 4,107 5,074 
Total net revenue__________.__ 64,144 48,622 582,806 982,536 
ed nn cetamondwawe 18,600 15,282 206 ,066 195,401 











AGE Sal ey Ceara 45,554 33,339 376,739 787,135 
Miles of me operated. _.......-.. 358 '358 (See this road on p. 31) 
pocase Kalamazoo & Sag 
Freight revenue__._.___._______ 3,750 4,146 48,819 51,917 
Passenger revenue______________ 4,572 5,069 45,336 46,489 
Total, including other revenue__ 16,096 18,227 205 333 211,015 
Expenses— Maintenance of way___ 3,981 3,777 36,583 30,775 
aintenance of equipment. _-___ 2,116 1,859 23,994 20,075 
Traffic expenses__._._._...___ 473 626 .520 642 
Transportation expenses_______ 4,648 5,033 56,188 61,754 

















Total, including general_-____ 11,705 12,019 129,408 124,990 
Net from railroad__._.......___- — 4,391 6,208 75,925 86,025 
re, Cc cccncos  aaehen  éfee chou see. 

Total net revenue___..__...__- 4,391 6,208 75,925 86,025 
tee tedaniacnseddenane 1,300 1,100 14,429 13,419 

ts tee pa eowdadcona 3,091 5,108 P d 
Miles of road operated.___._..__ 44 44 sia rane 














a 93,045 97,642 1 206.617 1,130,106 

Passenger revenue_____......___ 18,789 18,741 6,247 211,662 

Total, including other revenue__ 118,370 122,935 1 ros 278 1,416,922 
Ez ses— Maintenance of way._- 18,584 25,483 317,900 261, 
aintenance of equipment. ____ 25,455 18,648 393,311 J 
SRO, ..ncacesoncacce 2,489 2,830 +72! 4 
tion expenses_______ 44,590 48,739 650,472 J 

Total, including general__-___ 94,409 99,468 1,437,540 1,215,782 

Net from railroad__._........._- 23,960 23 ,466 21,737 201,139 





























Total net revenue____.______-_- 23,960 23.466 21,737 201 139 
ie el ae le ihn me 6,000 5,500 70,059 65,86 
CO SS ee ee a 17,966 —48,321 135, a7 
Miles of road operated___________ 245 244 oy this road on p. 31) 
Cleve Cin Chic & St Louis (Includes Peoria & Eastern 
Freight revenue____._____._____ 1,861,461 2,078, pr 23, $04, 969 35. 794,126 
Passenger revenue______________ 793,753 810.146 9.001.100 8.6 004 
Total, including other revenue__ 2,922,876 3,180,667 36,027,653 37.551.798 
xpenses—M aintenance of way___ 406,783 598.546 5,381,809 5 '343/1 65 
Maintenance of equipment__._._ 620,527 652,962 8,927,514 7,480, pt 
‘7ressc Gxpenees. ............. 70,219 67,031 912,70 918,146 
Transportation expenses_______ 1,128,853 1,376,942 15,814,934 15,106,445 
Total, including general____- 2,304,097 2,765,025 31,872,040 29,625,149 
Wes from ratiroed............... 618,778 15, ; 5, 7 9 
Outside operations, net__..__.___ ¢ 419 O08 10. 503 on t8 866 
Total net revenue. _._........- 623 ,609 418,568 145,109 7,913,28 
—- cash NEdwaeS cddndeddace 124,500 114,200 1 '471,667 1 374, 100 
EE 499,109 304,368 2,673,442 6.539, 
Miles am] PE cidaiméccun 2,361 2,365 (See this road on p. aD 





— Month of June— 


—dJuly 1 to June 30— 






































D it & Charlevoiz RR C = — as hel sees ial 
etroit arlevoix ° 
Freight. MINGLE AO... uo cmatee 6,101 6,342 79,041 77,350 
Passenger revenue_____________- 859 1,073 12,577 10,347 
Total, including other revenue__ 7,228 7,683 94,928 91,202 
Ex coetlhaat jo 3 opment of way. -_- 3,045 2'870 22,122 22,814 
aintenance of equipment-_-_-_ 2,084 "634 12,142 9,225 
Traffic expenses.............-. 7 104 59 
Transportation expenses__---__- 4,092 4,015 49,062 47,641 
Total, including general__-_-_-_ 9,455 7,751 86 330 82,767 
Net from railroad............-..- —2,226 —68 8,597 8,435 
Outside operations, net__.._..--- 5h éeanee ~akbee “a55 
TES 8 Se —2,226 —68 8,597 4 
ales ceo asapiemabtete eee 633 610 373 7'298 
0 RN SESS i eae —2,829 —678 1,224 1,136 
Miles of road operated__....-.--- 77 42 
Alleg Vall & Pitts 
Me st Hog Ahi SR Go Reale are 20,281 20,110 255,551 244,644 
Passenger revenue_____.._._.--- 6,522 . 85,614 713 
Total, including other revenue__ 30,342 31,209 380,804 371,262 
Expenses—M Mattonance of way__- 9,389 ,499 84,6 86,471 
aintenance of equipment- - --- 1,881 1,124 29,889 40,879 
Traffic expenses________...--- 452 17 E 6,692 
Transportation expenses__-_-_-_-_-_ 14,204 13,692 171,103 158,024 
Total, including general-_-_-- 26,774 24,138 298,989 _ 298,233 
Net from railroad__..........-.- 3,567 7,071 81,815 73,028 
Cutside operations, net__._.__--- ones dereme Bee ae — 
Bs on deuretn ces 3,567 7,071 81,815 ,02 
oxen amar 15 aw adiaies MOIS aa 1,222 1,27 15,562 13,476 
eee eee 2,345 5,799 66,252 59,551 
Miles of hw | operated............ 0 90 


Indiana Harbor Belt 
I i ieee 
Seer =POVGNE. .nacacecdccce  ‘thbense 






































Total, including other revenue_. 292,027 259,199 3,284,687 
Expenses— Maintenance of way __-_ 45,194 42,20. 447 ,025 389,744 
aintenance of equipment__--___ 37,740 35,31 407 ,308 387,268 
Traffic expenses_____________-_ a 78 34,567 32,0 
Transportation expenses__------ 119,735 111,781 1,550,796 1,422,549 
Total, including general____- 213,117 200,301 2,533 676 _2,314,923 
Net from railroad._..........--- 78,909 58,898 751,010 917,301 
Outside operations, net_________- 4,509 52 29,469 21,466 
Total net revenue_____________ 83,419 61,425 780,479 938 ,767 
Gis clntdhuce..caactues.- 6.000 5,5 75,541 66,553 
I i a 77,419 55,925 704,938 872,213 
Miles of road operated___________ 104 10 
Lake Erie & Western 
Freight revenue................ 390,957 411,415 4,556,123 4,843,414 
Passenger revenue____.......... 65,036 77,915 849 ;224 888,375 
Total, including other revenue... 483,173 515,044 5,743,648 6,062,326 
Expenses—M aintenance of way_-_- 53 ,092 92,454 882,714 894,907 
Maintenance of equipment-__--_- 86,294 102 1,163,306 1,138,282 
‘Tramec expenses. ............. 11,238 10,679 168,608 143,301 
Transportation expenses__--_--_- 182,683 188,347 2,368,420 2,315,227 
Total, including general__---_- 346,010 402,574 4,728,227 4,632,319 
Net from railroad___.........-.- 137,163 112,469 1,015,420 1,429,507 
Cee SGN, MEBs c.nncccs  nebbee . _odaecan, . Seeeee, teen 
Total net revenue____________- 137,16 112,469 1,015,420 1,429,507 
WR atch bikckiwe ec odtewdcooe 24, 22,138 67 ,640 247,269 
ss cite cam wens a 113,163 90,331 747,780 1,182,238 
Miles of road operated___......_- 905 '905 (See this road on p. 31) 


Lake Shore & Mich Southern 










































































Freight revenue_______________- 2,662,727 3,099,610 34,091,616 39,376,126 
Passenger revenue__________.__- 1,183,406 1,194,638 12,920,411 12,504,785 
Total, including other revenue__ 4,383,454 4,827,892 53,344,156 58,272,051 
Expenses—M aintenance of way... 534,007 722,825 6,816,583 : 
aintenance of equipment__-_-_- 997,865 913,570 12,568,435 10,363,121 
Traffic expenses_____.._.__._ 78,836 88,129 1,023,172 1,020,739 
Transportation expenses__-_-_-_-_- 1,400, 1,610,281 19,214,897 18,965,468 
Total, including general. _-__-- 3,126,099 3,444,861 40,817,260 38,543,617 
Net from railroad___..........-- 1,257,355 1,383,031 12,526,896 19,728,434 
Outside operations, net__._...._~- 34,6 19,845 118,382 172,036 
Total net revenue____.__..._-- 1,292,013 1,402,876 12,645,278 19,900,470 
Nn i ews 196, 150,000 2, x 1, 097 
es aa 1,095,513 1,252,876 10,236,066 18,069,373 
Miles of road operated__.......-- 1,854 1,872 (See this road on p. 31) 
Michigan Central 
Freight revenue____._....... .. 1,677,744 1,809,121 a EE og 654 23,018,013 
Passenger revenue__.____._.__._- 860,994 887,053 1,974 8,795,392 
Total, including other revenue_. 2,839,363 3,015,719 a sae: 453 35,379, " 
Expenses—Maintenance of way... 294,482 371,527 4.540.846 . 
Maintenance of equipment. __-_- 456 ,238 65, 991,964 5. Af. t64 
Traffic expenses.__._..._....-- 61,417 68,277 ,390 1,006 
Transportation expenses____--- 1,073:012 1,165,063 14,877,407 14,110,794 
Total, including general____-. 1,950,530 2,123,168 26,868,681 24,906,202 
Net from railroad_-_.........-.--- 888,833 892,550 7,399,771 10,473,294 
Outside operations, net_......_.- 2,117 —2,183 —24,532 17,251 
Total net revenue____......__- 890,950 890,366 7,375,239 10,490, 
BEE ei bbhdbacdaonnsdsccsoncen 134, 116,000 1,494,813 1,366,984 
ain akin inp oniemad ate 756,950 774,366 5,880,425 9,123,561 
Miles of road opearted____.._.__. ‘ 1,816 (See this road on p. 31) 
New York Chicago & St Louis 
Po eee 690,800 903,583 9,709,883 10,642,857 
Passenger revenue.___......___.- 167,718 153,264 1,637,823 1,551,086 
Total, including other revenue_. 897,609 1, 093, 277 11,757,111 12,623,143 
Expenses—M aintenance of way... 146,909 146,386 532,605 1,361,238 
Maintenance of equipment_____ 98 ,054 154,626 1,826,178 L 746,794 
Traffic expenses.............. 48,652 46,875 585,287 594,682 
Transportation expenses_______ 407 ,470 430:515 5.501.256 5,396,634 
Total, including general_-_-__. 720,405 797,530 9,678,370 9,311,189 
Net from railroad_._._.......-.- 177,204 295,747 2,078,740 3,311,954 
Outside operations, net___..____- —1,204 1.105 —1; —22,513 
Total net revenue. ._........__ 175,999 294,641 2.081 one 5 .Be 162 
(i ee 59,388 40,579 487 .602 402,162 
Tit Dh bnenneggedashunceed 116,611 254,062 1, aa 063 2,887,278 
Miles of road operated_______.__. 564 (See this road on p. 31) 
Pittsburgh & Lake Erie 
Freight revenue_-_.............. 1,189,801 1,514,988 15,188, 096 17,580,901 
Passenger revenue___._......__. 140,144 153,976 1,800,4 1,727,468 
Total, including other revenue__ 1,383,414 1,735,241 1 622, sai 20,040,507 
Expenses—Maintenance of way... ‘158.603 172.529 1.866.775 1.946.831 
aintenance of equipment_____ 4 313,423 3,913,846 3,058,529 
Yo) EEC ee 14,331 8,717 188,411 158,022 
Transportation expenses_______ 332,838 398,736 4,573,614 4,494,522 
Total, including general_____ 364,514 922,485 10,898,826 9,982,311 
Net from railroad. ---..-........ 518,900 812,756 6,723,203 10,058,195 
Outside operations, net__.______- —363 —60 4,117 —4.672 
Total net revenue...----.-._.. 518,537 812,695 6,719,086 10,053,523 
Taxes -.-.-..------------------ 53,500 55,200 689,885 479,988 
Final net. -..--.-............ 465,037 757,495 6,029,200 9,573,535 


222 


(See this road on p. 31 
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AUG., 1914. | RAILWAY EARNINGS 7 
N York Central System—Concluded. — Month of June— —July 1 to June 30— 
hl —M Mon of June— —July 1 to June 30— Bal 1914. 1913. 1913-14. 1912-13. 
1914. 1913. 1913-14 1912-13. t Chesapeake & Atlantic $ $ $ 

Toledo & Ohio Central $ a $ $ Freie 0 a 21,319 11,231 176,670 144,203 
Freight revenue____._.....---.- 149,369 513,645 4,381,493 4,733,227 | Passenger revenue_..-...-___._. 12,659 12,550 _158,916 __141,800 
Passenger revenue___.....__-__- 49,725 55,044 647,151 630,655 eel , inctading other revenue... 37.808 27 028 oR8 69 oy tas 

Total, including other revenue. 225,649 601,866 5,336,892 5,672,732 = ntenance of way. -- ; > ’ ’ 
Expenscs— Maintenance ofway..- 70.213 85.795 997.740 494 nainpenanee of equipment... 3.498 2.48 7 & ia 

Se aoe ee -- | eae Syst ate y+ + lahat 1 hea apa 1a ee 966 «131876 

Transportation expenses-__- --- ~~ 119,626 182,767 2,192,359 1,985,584 Total, including general____-_- 28,677 24,781 27¢,819 246,799 

Total, including general-_---- 283,134 378,525 4,568,177 4,073,023 | Net from railroad_______________ 9.130 2,243 86,800 71,857 
Net from railroad.______..___.___ —57.484 223,340 768.714 1.599.709 | Outside operations, net_.-_---.-- 4,355 ,427 68,059 134,712 
Outside operations, net____._.--- —557 —1,112 —6,515 —9,453 Total net revenue_____________ 13,486 5,670 154,860 206,570 

Total net revenue_______--.__- —58,042 222,227 — 762.199 1.500.256 | Taxes ----------...-.-...-....- 2,121 1,921 26,270 23, 
Wks pcan tedhsdbwactévee 23,73 22,084 265,715 257,903 een ao ehh hima 11,364 3,748 128,590 183,509 

of OF Tne fi rae —81.779 200.143 ~ 505.483 ~1.333.353 | Miles of road operated_-___.._.._- 87 87 (See this!road on p. 32) 
Miles of road operated ___.--~--.- 44 442 (See this road on p. 31) 

Zanesville & Western Freee wall & Lebanon 9 
Freight revenue. ----.-..--...-- 9.671 36.247 329.832 391.188 | Passenger revenlie.-_~___277777~ 13308 73409 73558868 SLAG 

enger re DG Bi Aidishind ote an ‘ ~ re fe er foes * oe ARE eee U : 2 dt 
«peta n oa 74.662 > 984 , 114 Total, including other revenue- - 23,980 28,014 311,373 414,018 

Total, including other revenue__ 14,662 42,264 403 ,289 460,114 | Maintenance of wa 3'939 2'468 2'950 31.634 
Expenses—Maintenance of way.-- 14,322, 14,817 151,882 —-110,515 | “"Wfaintenance of equipment... 7686 3616 95:084 

Maintenance of equipment. —-- 7.987 6.888 117.3501 7.226 Traffic -ppennamroeimel "399 440 2'826 : 

raffic expenses__...........- : ee | | Ae ee sae tecoeo ’ , 

Transportation expenses. .....- 11,881 14,044 —-190:547 __—:1771470 nena tied expenets.......- 08) 10. es — Sear 

Total. inclding general_____ 36,702 37,148 _ 481,777 _ 422,379 See ne OE n+—~- 22,500 Fee __ Se eee 
Net from railroad... -.-...----- —22,039 CIis —s04ue .BeTED | Gotan aan oo --- pesos 10 a eee 

u pe ; Eiendionddeede. "eee ... dase eee). ae ee? @ tee amin i 
rarotal net revenue. -....------- 23.089 5.115 78.488 37.735 | Taxes nee nese] 98S BIL 10792 

ia ......... ......... a 0 Te ae | ek nnn ----0------ —654 2.725 19,543 — 109,822 
Miles of road operated___________ 89 oe operated. ....-.-.-. 6 

Cumberland Valie 
New York New Haven & Hartford System Freight ‘revenue... FTE 264,886 230,385 2,644,894 2,671,527 
m8 A H & Hartford +a ie a ry mye fo ae bore Passenger revenue.-_--........--. 73,817 56,704 713.617 692,190 
a so ce det So a ee gon - J J ‘ ¢ ° »751,745 
Passenger revenue. ............. 2'259,249 2'231,452 25,089;275 25,413,264 | Rxpoese Mate eae ene. - 351.648 298-755 5.511.000 8 Bah ios 

Total, including other revenue__ 5,580,764 5,740,205 60,839,176 63,197,751 ae ae of equipment---_-- 1,030 33,679 ,056 , 
Expenses—Maintenance of way... 833,810 838.715 7, A431 ,298,959 | Traffic expenses.__.........-- 4,493 3, 60,01 é 

Peempemance of equipment. -___ 74 440 ois. ,251 9.314 061 8,782,084 Free expenses... 76,066 99,689 1,175,022 1,163,646 

oR il aE z ° 5,35 5, 

Transportation expenses... ~~ 2,188/234 2,481,754 25,065,412 25,589,038 wil pomp gg SRe----- eo ae aT aes Io 77 

ii ) erage 0 agg general. ____- : Tae ee 44.5461) &: Bee oe Outside operations, net_-.-_--.-- —66 ios,” Ot ee 
A nnaadehine siete J ° , 493, ,354,81 
Outside operations, net____—-____ 8.4 —21,434 88 212 ,709 “ano a tT Ot0 100-302 15796 1.10539 

Total net revenue. ............ 1,560,057 1,260,078 16,581,247 20,029,528 Me a 172,044 94,605 1.039.170 1,095,980 
Taxes -.....-..---------------- 00, 308, 3,290, 518,000 | Miles of road operated_...._____- 161 162 (See this road on p. 32) 

oA ES, 8 FE 1,260,057 952,078 13,291,247 16,511,528 
Miles of road operated_-_____-___- , it 2,090 (See this road on p. 31) Long Island 

Central New England i a are 300,866 275,940 3,396,180 3,462,812 
Freight revenue______...__.___- 257,993 259,870 2,875,417 2,914,656 | Passenger revenue--_--........-- 906,690 877,244 7,901,925 7,552,984 
Passenger revenue____._...-.-.- 37,457 30,507 420,145 329,905 2B Total, inetes other revenue. . i 352. 185 ls 39} 01 ,017 13.080 -a05 11 Oe eae 

Total, including other revenue__ 310,001 306,862 3,461,489 3,411,644 xpensee nance Of way. -- 1908, 1299» 
Expenses—Maintenance of way... 90,915 093 ‘516,231 "491683 Trad emnance of equipment... . - et ne 876 ee Pie te 

Maintenance of equipment... ___ 42,438 35,201 421.666 324.645 yen T. . _y REO ee 12,706 5.b52'808 5.010386 

Traffic NEY ae 715 ‘ 14 1 ,803 12,980 ransportat ion expenses....... 487 ,678 465, 290 521, ’ ’ 

Transportation expenses__-_-_-___ ___ 95,959 67,809 1,207,618 922,787 Total, including general__-_-_-_- 804,222 771,688 9,043,772 8,358,027 

Total, including general__-___ 233,772 170,941 2,208,780 1,790,693 | Net from railroad______.________ 552,961 519,329 3,581,518 3,283,855 
Net from railroad_._..........__ 76.229 135.921 “252. “709 “T,620.950 | Outside operations, net--.---...- mae 768 —6,468 2,901 514,866 
Outside operations, net__._._.-_- 86 32 —4,127 —4,648 Total net revenue... .........- 560,729 512,861 3,584,420 3,798,722 

Total net revenue_____________ 76.315 135.953 1,248,581 mio Taxes ---..-.-.---.------------ 63,483 62,070 __ 774,733 __ 716,231 
Sh tt aewes acanmwasccee 1, 10,000 120,500 eS 2. EE SO kdddetenacsnddtcwce 497 ,246 450,791 2,809,686 3,082,490 
wena, 2 net. - tt aaa 64,815 125,953 a,128 081 t 1.506, 302 Miles of ond GRORE . casadacana 398 398 (See this road on p. 32) 

es 0) ie «ut neesene « this road on DP. 

SY Gutasts & Western —-Menth of dune —tuls | 2 es 0 | ST ate ge ee 
Freight revenue. ..........-...- 624, 614,316 6,883,721 7,311,127 | Passenger revenue..__....._--_- 6.749 6,778 72,490 68,672 
Passenger revenue____........_- 142.745 162,485 1,709,3 1,689,6 

a= Total, including other revenue- 13,946 12,890 156,588 152,953 

Total, including other revenue__ 809,706 816,012 9,040,812 9,454,349 | Maintenance of way -_- A ; 63,246 52,782 
Expenses— Maintenance of way... 105,300 07 1,272,562 1,191,797 Sialthaneaae of equipment _____ 2,419 2,122 7,396 23 897 

Maintenance of equipment. - --- 1,62 104,585 1,564,090 1 ’ Traffic expenses..._...._._.._. 555 374 6,764 5,541 

Traffic expenses_-_--.-..---.--- 10,388 13,216 | 124,204 | 134,166 Transportation expenses. __--_.- 6,724 6,859 85,201 82,627 

Transportation expenses__-.__-_ ,513 2,839 3,531,878 3,468,222 

— Se eo Total, including general___.- 17,600 16,674 185,892 167,995 
Total, including general... __ 508 ,608 __ 516,474 474 6,692,923 6,499,040 SS 
— Net from railroad. ..........---- —3,653 —3,783 —29,303 5, 
Net from railroad. -__..........- "301,007 299,537 2,347,888 2,955,308 | Outside operations, net..._...._- 12.837 13.740 125,335 128,921 
Outside operations, net____....-- —1,543 —10,549 pa —32,318 
Total net revenue__.-......... 9,183 9,956 96,031 113,899 

Total net revenue_-___._.....-.- 299,553 288,988 2.320.421 2,922,089 | Tazes_........................ 482 467 5,903 5,611 
TMi Lbbattliannceesastuwne 25,761 26 1925 238,561 231,092 

Final 273.793 262,062 ~2.081,850 ~2.691,897 | nana ee cated 7777777777 5.7 iy 
seueateund amassed. 2-2-7" "565 "565 (See this road on p. 31) wie ee oer Cn ee eee 

Union Freight Monongahela 
Freight revenue___............- 12,290 11,992 135,496 125,971 , Freight revenue_............... 91,381 128,775 1,371,112 1,628,301 
pC EU IE Se ae eee eee Passenger revenue... _.......... 2,271 2,650 32,270 31,021 

Total, including other revenue__ 12,794 12,109 137,417 128,348 Total, including other revenue. - 95,757 133,505 1,426,965 1,681,860 
E Maintenance of way _-_-_ 647 945 16,736 11,730 Maintenance of way - -- 7,463 25,455 181,229 212,154 

aintenance of equipment... ___ 129 Cr.87 14,187 9,995 aintenance of equipment- -_---. ; 4,093 464 113,982 
Traffic expenses. _............ 50 50 600 623 | Traffic expenses_-_._.......... 79 19 4,862 4,238 
Transportation expenses___-_-___ 5,345 5,342 61,246 58,091 Transportation expenses_-_.-.-_.-. 22,136 3. ae 299,736 318,936 

Total, including general... _ 6,678 6,692 99,057 85,881 Total, including general. ---.-- 48 48.052 594,312 674,384 

Net from railroad____...._.....- 6,115 5,417 38,360 42,466 | Net from railroad............-..-. 47,708 705 a 420 832,652 1,007,475 
Cee GUGEEENNEE, BOB. ccaccccee | xenees . .. wescee -. sueae  eheeee Outside operations, net.......... _sseess assess _ aasces _ _ naneee 

Total net revenue_____________ 6,115 5,417 38,360 42,466 Total net revenue. ............ 47,705 75,420 832,652 1,007,475 
et She no eetiitbnnaes 719 20 9,244 Dil | BO anenvbdbvenssoccéccscccce 2,100 3,800 7, 30,443 

OS A? RE 5,396 5,210 29,115 SOO Fe, BR, dn cn ccc qn ccescncnce 45,605 71,620 805,452 977,032 
Miles of road operated___________ Miles rt Sod operated.........<<.< 66 66 

mination aa a _— F ao b---4- pale a soe 291,263 318,927 3,030,330 3,001,819 
Freight revenue =. 10,039,571 11,228,157128,255,508133,052.533 | Passenger revenue......222222.42°710 435006 '512'834 496.565 

Passenger revenue___........___ 3,163,448 3,291,814 37,797,207 36,733,719 
Total, including other revenue... 362,149 393,681 3,812,826 3,781,499 

Total, inietes other revenue__ 14,261,297 15,559,935178 ,963,561181,830,903 | py —Maintenance of way -_- 31,613 26.783 336,569 02,429 
E Maintenance of way... 1.870.639 1.896.468 23,663,160 23,563,816 eampeenance of equipment. -.-._ 65,888 59, 803 ,245 516 

x aaepenemce of equipment. ____ 2, aoe hy, 3, = 216. ,170 ss 793° ae 2. a4" pr ee 3,592 3,614 57,087 49, 

raffic expemses____..__._.__- Fremaone penses__....- : a 734, 666 609 

Transportation expenses... 4,887,815 5,403,006 68.647.865 65,147,217 + ar re se om 158,816 ___173,588 _ 1.754.000 _1,668 

. @ general__... 273,349 278,025 3,100,747 2,842,513 
Total, including general_-_-__ _ - 9,996 695 ie 938 ,082134,049 847 133,755,027 N —— = 
: et from railroad. ............. 88,800 115,655 712,078 938, 
Net from railroad----.....--...-. 4,264,602 aan Ets 44,913,714 48,075,875 | Qutside operations, net....---.-- 00 cece eee eel ee 
Outside operations, net.........- —83 ,499 8,572—1,778,769—1,409 ,534 
Total net revenue_-_..........-. 88,800 115,655 712,078 938 ,986 

Total net revenue---_.-.--.-.--- 4,181,103 4, 17. 280 43,134,945 46,666,341 | Taxes ____..__....._........... 11,049 9.472 5.549 96/872 
Taxes eeeencea eee ene een ee ee ee ee eee 613,072 8,374 7, '352. 502 Ba 305, 323 77 750 106 183 606 528 842.113 

NE MOGs Sdecwee gocnenteccce 3,568,031 3 354 906 35,782,442 39,361,018 | mil SE eseuneanaee . . i : 
Miles of road operated...-....._- 4.083 4031 (See this road on p. 32) ~_e — ? 112 112 (See this read on p. 82) 

Baltimore & Sparrow’s Point Northern Centr 
Freight revenue... RE Pe Ae 9,908 11,439 123,193 134,119 |} Freight revenue-..-............. 753,168 793,095 9,721,700 9,965,319 
DE, GO wucnccaneces . Gecces  weabes 16 Ege aked (A taeibe Passenger revenue----.......... 212,177 239,830 2,513,260 2,506,923 

Total, including other revenue-- 11,201 11,594 136,798 139,065 Total, including other revenue__ 1 erik 299 1,106,921 13,124,535 13,334,942 
Ex Maintenance of way. -- 1,187 837 14,282 27 ,668 Expenses— Maintenance of way._- 41,955 160,402 1,709,423 1,684.2 218 

aintenance of equipment. -- ~~ 549 97 6,700 4,994 aintenance of equipment... _-_ 210,079 251,757 2.949,23 as | + 
Traffic ex iien¢ahtevascoe 10 27 2,090 1,08 Traffic expenses.............. 4,362 17,592 198,010 773 

portation expenses- --.--- 2,541 4,158 37,744 46,039 Transporattion expenses. -..-... 500,085 517,115 6,502,946 6,376 '897 

Total, including general -- - - - 4,305 5,707 62,644 87 ,923 Total, including general-__.__ 895,465 977,785 11,695,071 11,368,578 
Net from railroad---.....-...-- 6,895 5,886 74,153 51,142 | Net from railroad_-__.--.......- ~~ 141,833 129,186 1,429,404 1,966,363 
EE, MOC ccncscccce  Gubheh. ceahba  ‘anuatas sadiunies Outside operations, net.........- 1,295 317 8,624 6,193 

Total net revenue__.....-...-- 6,895 5,886 74,153 51,142 Total net revenue -........... 143,129 129,453 1,438,089 1,972,557 
= ee aene bdebhetreee 5 478 5,527 Gieek | TOM 6 ontdawhssss 0. ctusocségee 37 ,046 40,475 485,484 497 613 

th aaah eebenaae 6,299 5,408 68,626 47,091 ae ee 106,082 88,978 952,604 1,474, ry 
Miles or rend operated.........-.- Miles of road operated........... 472 472 (See this road on p. 






































































































































































































































































































































: OL. XCIX. 
8 RAILWAY EARNINGS [Vi 
—————— —SEESESSEE 
SSS sin 30— 
— Month of June— —July 1 to June 
Pennsylvania System—Eastern mmole ery ee ee ion. f 1913. 1915 14. 1912: 43. 
—-Month of June— —J ‘o June 30— Pennsylvania Company 50,661,556 
me i ae i | ee sad 28s “900817 44Hb 18 “BELG 
Pemnsyivenia Termindl o§9$  # $ S$  * _ | Passenger revenue. --...-.-. 60,779,682 66.573.352 
Freight SENS. -ocreedc--<- ------ o----- oeceee cre Total, including other revenue. - 5,053, 211 $. is ic a eS O40 992 
Passenger revenue. ...----------_ ------ ___==---- __-~ or 35 "ictatenan aintenance of way--- 006.37 1:035'680 11:484,167 12,285,654 
Total, inclading other revenue-. 36,899 39,503 514.675 it 5 aintenance of equipm 41813 89'712 1.040'84 ‘015.88 
Bapensce— Maintenance of way--- 3.085 34818. 2, Transportation expenses._._._._1,660;732 _2,184:813 23,090,701 23,652,134 
og *Sepeeeneee —— Total, including general 3,437,306 4,549,750 45,708,159 49,308.685 
Ss - La Ms SS oS 
Treneportedion expenses... _.- 18,879 21,139 __ 224,123 26 287 ek iti GR ey 1,615,904 1,605,028 15,071,593 17,264,667 
Total, including general-_-_--- 24,343 27,445 __ 300,235 __301.122 | Que igs operations, net —1.617 4,911 Era ee 
Net Som yolieaed oon ne neene----- 12,556 12,058 214,442 176,003 a Total net revenue---_-_.----.-- 1, 614. 287 1,600.1 16 14.963.574 4212-326 
perat p BOB cte sce w nce i idadcce = i sanees,_ aances | Nieaee ED suse sddtddete couse seace : , : 
wae at sedaee py See 12,556 12,058 214,442 SO 8 ee tek 1,304,162 1,355,302 11,678,708 14, lag 
ee oc aceese 1,720 1,770 7,464 Be FE age een operated. _._---- 1.749 1.750 (See this road on p. 32) 
i leone 10,836 10,288 196,978 157, har & Youghioghen 
Miles of road operated - -- ----.--- 4 Pron pon Fg PS aye tid 24.540 28.650 319.553 359.598 
h Passenger revenue--_--------- 2 ‘ ‘ 
Freight” a ned oy 942.975 929.093 10,132,245 10,491,889 ‘Total, including other revenue. 38504 31,925 — 357.834 386.557 
Passenger revenue________._____ 672,439 664,334 8,347,057 u 0 aintenance of way -- - ett ans 27 676 26 ‘883 
Total, including other revenue._ 1,810,512 1,783,321 20,656,988 21,108,723 sintenance of equipment "166 "336 5'910 2'852 
Expenses—Maintenance of way... 282. 216,842 3,205,079 eter H Traffic a cane 8.895 9,144 117,289 8.009 
aippenanee of equipment. --_-- " 353,674 3,857,077 3,881,1 Transpo on expenses Mu 28 911.020 189,176 
Traffic expenses__....._....-- P 33,771 8,470 367,917 Total, including general 17,614 16,2 211, eens 
‘Transportation expenses -_-__-_.- 725,462 754,110 9,107,227 8,859,772 ih teiee tele 10.979 15.697 146,813 197,380 
Total, including general_.--- 1,401,031 _ 1,409,399 17,109,806 17,072,965 | Outside operations, net______- haat ese e248 Asis we 
Net from railroad_-___.....-...-- 403,481 373,922 3,547,182 4,030,758 Total net revenue__________ 10,978 15,697 146,813 al S91 
oe, Cai. 5 a: CO Bg 724 78 8,29 , 
ae oe ee eet 3.547.182 4,030,758 «igen aa inane 10,254 14.917 138,520 188,131 
eceeeceooeeoececan 481 3 3,922 ’ , ’ e 1 gr eee ag rh , , sd ° 
—. “Asie na FAS eres 4082 : 3,47 656,326 644 “ Mio coed operated _____--- 2 2 
I tk 353,247 320,445 2,890,856 3,386,54 
Miles of road operated. _-_-..-.-- 7 713 (See this road on p. 32) rr Ls ae Cis Centage & St Louis 2,198,174 2,488,038 28,568,626 31,462,208 
Susq Bl & Berwick revenue__---_-._--- 718.853 | '760.750 8.772.623 8,387,997 
usq Bloomsburg erwic 32.107 Passenger 0.899 
Freight revenue----............ 1004 18,697 157,602 232, 66 Total, including other revenue... 3,313,415 3,649,062 42.096.661 44.510.899 
Passenger revenue__-_________-- 1,025 1,293 14,105 14,4 E Maintenance of way... 458.486 °708.776 6.157.331 7.666.925 
Total, including other revenue-_ 7,430 20,188 174,864 249 eee Se of equipment 630,902 834.059 pee ae y 
Maintenance of way - - - 2,885 1025 37,852 Soeeet De ie tae 64,771 1 4ao Oe 1g BOR 8tS 16 S88 459 
i aaa ----- 2.21 OL «==... | ‘Transportation expenses S458 oO ~S156498 BSD0LTBS 94:061-707 
Transportation expenses_------ 3,802 5,022 56,458 55,986 FR Rg general Sao EEE —“EIZER “SHOTETE “052010 
Total, including general_.___- 9,594 10,583 122,912 120,036 re ag aaa —1,06 —833 —8,874 —9,460 
Net from railroad ----_-__--...-.-- —2,163 9,605 51,952 129,317 Saeed wes covets... .......... Bl 512,800 8,886,001 9,519,731 
Outside operations, net...--...--__ ------ o->--- =~ <~-- saaie TOES ....-..-...----------- 163,629 140,655 1,906,194 1 
Total net Se Pe —2,163 9,605 51,952 129, 2.145 6.979.806 7,833,7 
axes -.._. on age 368 1,18 5,200 EES eee vat a72 1473 (See this road on p. 32) 
une, aad PRET eset A cea —2.542 6.433 46,751 121,394 Rh eid a Hiei 
es of road operated -----..---- oledo Peoria estern 826.586 
8 eee 57,206 77,779 723,351 ’ 
Union RR of Baltimore : 39,831 486 ,292 480,927 
Freight revenue._-..-....------ 112.824 10.418 1.236.627 1.495.747 | Passenger revenue-----.----- se rook “L303 G08 “1,502,060 
Passenger revenue__._______.___ 21,732 21,846 273.304 281,148 Total, aes oer awer.. x4 1 OT eet 22'040 (252.674  '245,668 
Total, including other revenue__ 136,431 143,936 1,633,773 1,797,641 Waltons tenan sina’ ‘ 19.783 25.690 300, 
Expenses—M Salatinance of way-- 13,15 60 174,009 117,402 eeeeemancs of Seneeraet. - 24 “fas "687 30.677 29.101 
maintenance of equipment-.--- = ------ =n 3-8 Transportation expenses 43,717 _- 48,218 582,990 __ 517,96 
raffic expenses--.----------- ~~... 1,116 7.621 11,935 93.084 96.317 1,236,155 1,135,247 
Praaspostttien expenses - -- ...- 4,624 5,450 59,080 64,823 Total, including general e 5 236, =a 
Total, including general-__-___ 20,144 20,954 271,308 227,014 Net t from railroad. —- Roe at 10,974 34,891 57,458 a iebugs 
Net from railroad. _............- TIG.me? = 1SS.SS1 L.SER ASS LSTO eS | SRS CPCIMID, BM .~ ~~~ - ee nn ee ee 3 
I, WOR. akccccs i Vankeces |. audane euees | ane on” net revenue----.---.- 19.335 34 ot of oan a rt! 
Total net revenue -._..-.....- 116,287 133.90, leeeqeo 1.Seeeee | Pheer --ooeoceecessoe-enerr- . - — 
WE Gea th beat +c din cece s 6,18 5, 72,1 964 final. net. - - ..- oo aero egh pe et ay (See png an ms 
weil, Net 3--------=-- 110,106 ——*117,151 1,290,303 "1,500,662 | Miles of road operated. --..-.- 
es 0 roe NS Vandalia 
me: ,523 597,571 7,577,512 7,699,828 
son ~ Allama 5,288 1,835,126 | Pamenger revenue..222222222222__9071305 205/392 _2'501;329 2396.8 
Freight revenue_-__-._......___- 150,443 143,993 1,805, 835, Passenger reven 5 i1-304-405 
Passenger revenue------..--.-- 1,407 904 4,196,499 4,124,857 Total including other revenue... 893,860 os see 11.2533 1 aoe Bai 
Total, including other revenue_ 584,933 570,745 6,397,732 6,351,136 ee of way... 131 r++ is 0527 2'287'311  2'279.910 
Ex —Maintenance of way___ 82,404 2,119 1,010,154 966,370 aintenance of equipment rtd 36'709 “*319'595 301.2 
aintenance of equipment-____ 6,048 76,515 1,015,880 987,519 Traffic expemses--_--------- 335'200 370'033 4.535.436 4.265.008 
Traffic expenses__............ 10,554 16,922 182,450 180,639 Transportation expenses a, , woos 18.377 
Transportation expenses---___-_- 215,668 228,347 2,727,426 2,654,796 Total, including general 705,178 760,589 8,842,199 8,715, 
Total, including general. ____ 398,033 409,260 5,097,875 4,952,985 Net from railroad..........-- 188,681 123,646 2,413,036 2,489,027 
Net from railroad__.__.___..____ 126,900 161,484 1.299.857 1,398,150 | Outside operations, net_...-.---. 9 ------ ee enee eee ee 
Outside operations, net__--..__-- —2,220 —2,511 —39,603 —45,878 Total net revenue._....___. 188,681 123,646 2 : a. ae er ff 
Total net revenue--_........__. 184,679 158,972 1,260,254 1,352,271 | Tames ...................-..- 32,291 30,316 . poe 
Sb JEL wan casetionders ‘959 27,800 816.850 283.7523 | west not._.............. 156,390 93,330 "2.031.171 2.119.861 
Pi - | (hee > nena 157,720 131,663 eet a! 069.5 - Miles of road operated... ..- -- 91 910 (See this road on p. 
es of road operated___....___. this road on p. 
a en > aengtes 5,038 4.956 51,598 52.794 
Central] I Senmeyerania System— Western Lines Pameng er revente......-.... 5,590 5,636 68,681 70,976 
en n 
Freight revenue________________ 10,452 13.607 178,460 174,262 Total, inclading other revenue. - ee sd 11 ath 10 he 133-200 
Passenger revenue__-_-._____.___ 2,102 2,234 27,370 26,219 Expenses—M ~~ aw --- B62 1939 19035 15.724 
Total, including other revenue. 13,235 16,760 “214,130 ~~ 309.157 | Tragtic pane al prmpnpti "130 157 1,695 1,574 
Ripe — } Melneenance of way___ 4. 44 rt 1300 tH aa'ann Transportation expenses 3,968 4,242 49,037 48,742 
Traffic expenses ss. 8.445 7.641 Total, including general 9,926 9.640 108,923 _ 109.675 
Framapastation expenses... __ __ 7,214 7, $41 101,631 94,844 | wet from railroad........---- 1.471 1.777 21,932 25,604 
Total, including general-_____ 17,275 18,657 230,009 214,391 Outside operations, net - - - --- a sa 37 . 932 35.604 
Net from railroad___.........___ —~—4,039 —1,806 —15.579 6.234 Total net revenue- --------- 1,471 1,777 21.038 3.040 
CR, MR anccenses - cecahe - paeeen- gullies >i. deine TARE --------------- 22-2 n= 4 cade 367 32.564 
Total net revenue__.......____ —4,039 ~ —1,896 —15.879 — 5,234 a aR Sa 1,201 es 18 ’ 
MRR AS sab oSeGbrecnncsscane 1,716 1,547 19,582 19,014 | Miles of road operated---~--.-- 2 
Se ore —5,755 —3,443 —35,461 —24,249 
Miles of road operated_____._____ 12 127 Atlantic Cit Reading | S ee roe 1 to May 31—— 
Cinc Lebanon & Northern Freight ean eee ses A 65,643 61.61 694,034 98 637 
Freight revenue. -.............. 30,241 34,836 390,185 377,783 | bassenger revenue__-........ 141.627 125 1,311,040 1,150,500 
Passenger revenue--------.....- 88 5,786 62,480 73,041 Total, including other revenue... 216,002 195 a8 2.118.446 1,957,614 
Total, including other revenue- - 46,247 51,072 571,126 566,596 | » Maintenance or way-__ 39.616 ,219 ‘ 7. 
Expenses— Maintenance of ar... 8,081 470 79,291 85,418 aintenance of equipment 18,192 611 153,354 162, 57 
Taintenance of equipment-_-__-_ 5,402 é 54, 75,32 Traffic expenses........._. ‘837 636 28,374 29,458 
Traffic expenses_-__-......._- 916 932 12,450 10,6 nsportation expenses 78,028 .937 1,054,585 1,011,051 
Transportation expenses. ._____ 21,866 20,710 66 ,862 221,979 Total, includi general 138.566 148.570 1.667.693 1,565,451 
Total, including general_-_____ 36,781 38,419 418,234 399,082 Sde thisen oul 77 436 46.455 450,753 302.162 
Het From railroad. . - as tnsesciowe 9,465 12,652 152,891 167,514 | Outside operations, net__....-..- —3,089 —3,871 —33.469 ae 
Ee eas acccns CS i OR, eS RETR 74,346 42,584 417,284 ; 
Total net revenue......-.----- 9,465 12.652 152,801 167.514 Tacs ces phRCEele B68 48-886 «435856 *b9:000 
Taxes -..........--....-------- 347 103 43,551 ___ 38,270 59,346 33.584 288,284 257,206 
ES iad cn ne nasndeadia 6,117 9,613 109,340 129,243 = ‘operated._.____- "16 166 
Miles of road operated. ......._._ 4 45 Miles of atin 
Grand Rapids & Indiana Catasauqua & Foglesville 842 
Pe...-s40e8-; «- 245,881 255,262 3,266,526 3,291,035 | Freight revenue----....-..-_ 20.40) = 0.44 1 
Passenger revenue__._._....____ 155,574 155,582 1,858,899 1,786,970 | Passenger revenue_------_-.- 5 5.876 196. 075 ~~231.500 
Total, including other revenue._. 436,264 451,881 5,538,484 5,519,073 Total, indiading a Savane... a ee th 643 37'000 
Ex Maintenance of way -__ 59,179 78,708 756,011 777,462 | Expenses—} Y euutaaienn y--- 1807 631 13° "891 17,120 
fiero jee a Gia teas | | eemecereee — 2 oe 
Transportation expenses..----- 183/867 193.017 2,429:768 2,343,054 ransportation expenses 4,150 4,601 * = a 
Total, including general --__-__ 345,865 388.809 4.426.102 4,370,061 Total, including general 12,588 10,144 lll, 73504 
a Som ——~ bbbebetece 00.598 63.071 pus tad? | co ae. ~~. itinesas 8,260 10,831 83,529 — 
Outside operations, net. -.~.--...-- <— —2, perations. net..---.-.-. 0 ------ ~~... --~~-- — 
133,984 
et revenue. ...........- 89,910 60,463 403 1,149,598 Total net revenue. ----.-.-- 8,260 10,831 83,529 , 
ae Smet chee... 24°221 23°64) "2aO710 | 288083 THOM atan-tecovern--e-n-n=—- 650 600 7Aee oan 
a 65,689 36,822 — 816,692 864,534 | __ Final net..--.---........ +--- 7,610 10.3) 76,379 = 127, 
Miles of road operated. ...-.--.-. 575 577 (See this road on p. 32) Miles sot road operated... - 
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RAILWAY EARNINGS 
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—_—— oO ome —July 1 to May 31—— 
1914." 1913 mrt Fa 1912-13. 
Central RR of New Jersey x 3 
Proighs POV as cba cntecmsboc 1,761,187 1 74, 157 18,998,101 20,070,663 
Passenger revenue_-.--.-..-.----- 470.919  °463,244 5,100,114 5,021,419 
Total, including other revenue__ 2,306,450 2,283,118 25,008,261 35. 998,522 
Expenses—Maintenance of way-__ "316 ,004 406 2,974,753 2,458, ‘411 
aintenance ot equipment---_-__ 5,001 365.891 4,276,629 3.876.184 
Traffic expenses_----.-.-----.- 26,590 27,69 42,771 267 
Transportation expenses. - --- ~~ 754,125 700:527 8,077,461 7,784,354 
Total, including general__-_-__ 1,551,645 1,445,211 16,179,107 14,915,197 
Net from railroad-_----.-...------- 754,805 837,907 8,829,154 11,083,325 
Outside operations, net.......--- —32,702 —12,658 —77,660 —72,661 
Total net revenue----..---.--- ~~ 722,103 825,249 8,751,493 11,010,663 
WE Nati dan cent ecdabecsaes __ ill, 838 108, ,224,308 1,237,548 
ee ow awe 610, a8 716,446 7,527,185 9,773,115 
Miles of road operated-_-......-.- 676 (See this road on p. 30) 
Chester & Delaware River 
Freight |. See 13,734 17,212 163,173 197,684 
Passenger revenue_----_..------ athehs  asdebe,... seth? .aiiemad 
Total, including other revenue_- 16,316 20,221 190,109 225,832 
—Maintenance of way -_- 718 1,634 15,886 16,684 
aintenance of equipment-_-___ ..eamapaallil 24 273 
Traffic expemses_-_-........--- 8 3 107 164 
Transportation expenses- - --- -- ___— 5,546 6,152 73,063 72,553 
Total, including general----_. 7,319 7,817 89,544 90,024 
Net from railroad_-_-......-..--- 8,996 12,404 100,564 135,808 
Outside operations, net.......... -- ose- agente Prgms Poel oo>--- 
Total net revenue--_--........-- 8,996 12,404 100,564 135,808 
WEE Cit tan dateatss pnedursccus 109 137 2,19 1,6 
a aa 8,887 12,266 98 ,372 134,181 
Miles of road operated--.........- 5 
Gettysburg & Harrisburg 
Freight revenue___-.........---. 16,645 14,762 167,510 169,899 
Passenger revenue__-.......-_-- 3,870 4,320 69,150 42,841 
Total, ingots other revenue__ 21,179 20,207 251,219 228,101 
Ry mses— Maintenance of way--_- 5,924 37,104 45,602 82,625 
oe poe of equipment-_-___ 9,274 313 11,566 »738 
iow caiicke «=< 56 942 1,383 
Pessottn expenses... __- 10,215 11,120 118,464 112,288 
Total, including general__-_-___ 25,577 49,239 177,692 201,677 
Net from railroad_-_-...........- —4,398 —29,031 73,527 26,423 
Outside operations, net...._____-_ eebnes west 4 coecee «secs 
Total net revenue---........-- —4,398 —29,031 73,527 26,423 
ME Uist caddis as bene naGdaagnawe 300 ,300 . 
0 —4,698 —29,331 70,227 23,123 
Miles of road operated--__......__ 
Northeast Pennsylvania 
Freight revenue.-___...........- 3,845 4,192 47,272 48,701 
Passenger revenue__..........__ 5,498 5,036 J 53,469 
Total, incinding other revenue_-_ 11,599 12,198 125,598 129,031 
Expenses— Maintenance of way --- 10,756 5,927 50,176 34,674 
s uneenanice iS...  <gedben ~~ deectn 39 63 
III 6 v0.5 com cecne 3 4 1, 1,465 
FB expenses_--._... 7,018 6,170 73,258 66,518 
Total, including general. _-._- 17.793 12,137 125,401 103,268 
Net from railroad___..........-- —6,194 60 197 25.763 
ES Se erg re ora eee 
Total net revenue -..........- —6,194 60 197 25.763 
MIR ULtA. choneenedcabiodene 200 ,200 ,200 
Final net ee ee ee —6,394 —139 —2,002 23,563 
Miles of road operated. .........- 25 
Perkiomen 
i. +) os saa 47,215 53,940 485,069 561,558 
Se PO coc cnbecocoes 7,109 7,299 73,141 72,238 
Total, including other revenue... 56,345 63,266 582,034 658,243 
Expenses — Maintenance of way. -. 6.418 7,707 72,586 65,295 
Taintenance of equipment. __-_- 194 543 3,205 1,622 
Traffic expenses___.____._._-- 23 14 is 524 
Tratisportation expenses. ------ 16,731 39 an ae. 201,644 
Total, including general-_-_--- ____ 25,557 557 270,580 
Net from railroad. -__..........-- 30.787 787 = ae aE ig 387, 662 
a GE aa er a eee 
Total net revenue_____________ 30.787 34,988 285,167 387 ,662 
ti’ ocd Cos uindacleiinmedae : ,500 1,250 16, 3,750 
SES 29,287 33,738 268 ,667 373,912 
Miles of road operated __.......-- 41 41 
Philadelphia & Reading 
Seige tovame........-.-- 3,158,980 3.403.725 34,976,355 37.792.093 
Passenger revenue.:_..._____...- 593.8 "627.5: 6,427,760 6,437,592 
Total, including other revenue... 3,934,621 4, 244,878 o4 3 180 46,534,884 
Ex Maintenance of way--- :799 472,932 4,200,181 
aintenance of equipment. - --- 695,921 68,058 8: 638 38 rf: +4 ‘990 
Traffic expenses_-____....-.... 45,018 ° 770 478 420 
Transportation expenses....... 1,301,226 1.673 15, 76 14, $31 Ot 
Total, including general__... 2.647 897 sao. 28,884,588 28,015,981 
Net from railroad. .._..........- “1,286,723 1,601,799 14,538, 18,518,903 
Outside operations, net.._._....- 64.476 63 660 321,3 "371.934 
Total net revenue__.........-- 1,351,200 1.665.460 14,859,992 18,890,837 
PitthbaducGbatencenecancas 103952 86.197 1,129,507 949.449 
0 ae ere 1,248,447 1.579.363 13,730.484 17,941,388 
Miles of road operated____.._...- 1,020 1,015 (See this road on p. 32) 
Phila Newtown & New York 
Freight revenue________________ 6,571 5,170 66,556 58,918 
Passenger revenue______________ 6.435 6,720 68,178 68,656 
Total, including other revenue__ 14,772 13,756 152,538 147,312 
x Maintenance of way. -- ,367 6,358 62,417 46,146 
sincenance of equipment..... ..... ieee 127 153 
Transportation expenses.__.___ 9,201 10,499 101,396 106,734 | 
Total, including general____-_- 14,614 16,926 164,583 153,763 
Net from railroad_.............- vl —12,045 —6,450 
Ge CGI 99G8 6 ci ctwccc.  Scakbeé .. cctsse 0 Gale . scapula 
Total net revenue_-_--_-.-.-._- 158 —3,170 —12,045 —6,450 
FRE os ca SERRA SUS ssc cdewnee 300 300 3,300 3, 
Fe ene —141  —3,470 —15,345 —9,750 
Miles of road operated._........- 22 
Port Reading 
Freight revenue___.......-..... 108.836 131,251 1,205,860 1,444,227 
Scccodcaasmncce | eees aan ns ..oaeeeee 
Total, including other revenue_. 120,697 134,093 1,248,223 Late 975 
Expenses— Maintenance of way... 14,646 ll 376 149,464 6.389 
ee apne of equipment... -._- 2.083 23 , S197 
2? GQ 2c cchabewccce 
Transportation expenses... -.- 33,721 34.061 417,115 _ 392.454 
Total, including general. -- _ -- 50.598 46,128 575,157 513,955 
Net from railroad.-.-............ 70,098 87,965 673,065 964,019 
Outside operations, net.........- 6,043 9,599 41,235 75,404 
Total net revenue. -.-........-.- 76,142 97, 714,300 1,039,424 
WR anode ncte bine. cccpeiecece 191000 8, 155.000 88,000 
ee ee 57,142 89,565 559.300 951,424 
Miles of rnd operated. .......... 2 21 
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—July 1 to May 31— 
Reading & Columbi wee a 1913. 1913-14. 19 zs. 
a olumbia 
Freight 5 ipl A De aca p 21,638 22,661 235,772 238.777 
Passenger revenue _____....__-- 8.792 8,598 93,238 93,272 
Total, including other revenue__ 33,014 34,404 356,098 357 ,853 
Expenses—M aintenanc of way--- 12:277 8,189 90,778 66,018 
Maintenance of equipment. _-_--_ = 4 ee e 5, e 
t + poreation ekpenees....... 17.408 17,968 195,878 182,384 
Total, including general__-__-_ 30,369 26,980 295,018 257 ,309 
Net from railroad. ...........__- 2,644 7,424 61,079 100,543 
Oude OPGPAGIONS, Nebuc.-2-.-. 3 cewtes  — easace saunas.) Seen 
Total net revenue___......___- 2,644 7,424 61,079 100,543 
Wa a. oa 6446540 clabehaw ss 300 4 “ 4,400 
ge RES SE, eee 2,344 7,024 57,779 96,143 
Miles of road operated_-_.......-- 539 59 


St. Louis & San. Francisco System 
—July 1 to June 


St Louis & San Francisco —Mi 
Freight revenue_-_-_....--....--- 


Passenger revenue___.._._...---. 949.169 


of June— 30— 
2, 008.69. 4 2, hy? 558 28 654-454 29,527,702 


949.867 10,830,575 10,941,363 





Total, including other revenue__ 3,250,563 


3, aia’ a3 42,458,879 43,401,716 
314 7 91 145 


























































































































Expenses— Maintenance Oi Way --- 53.453 5 A 5,331, 
Maintenance of equipment. --_._ 580,89 y é 1884 5.763: 499 
Traffic expemses_-___......._-- 76,701 79,779 879,028 949,225 
Transportation expenses------- 1,100,428 1,111,473 14,671,586 15,323,504 

Total, including general- -- - ~~ 2,403,435 2,141,354 31,073,710 28,599,620 

Net from railroad_............-- 847,127 1,377,210 11,385,169 14,802,095 

Outside operations, Neb......6.-. 9 caccee © wucssn || | suse eeewee 
Total net evenue___...-.__-_-- 847,127 1,377,210 11,385,169 14,802,095 

TS 20 5 ck PuicndbinecdcdbBaceses 117,039 113,615 1,415,348 1,426,253 

Ee Re: oe eee 730,088 1,263,595 9,969,821 13,375,842 

Miles of aad operated__.......-.- 4,741 4,741 
Fort Worth & Rio Grande 

Freight revenue_--...........--- 34,861 32,463 455,454 507 ,229 

Passenger revenue._.........--- 22,318 24,468 296,428 296,921 
Total, including other revenue-- 63,532 63-334 .334 ,122 896.284 

Expenses— Maintenance of way -_- 9,977 o-Re 123,498 132,777 
Maintenance of equipment- - --- 11,647 137,100 111,832 
Traffic expenses____......---- 1,375 1 ,992 17,925 22,207 
Transportation expenses- ------ 26,640 29,005 59,754 417,512 

Total, including general__-__-_-_ 51,216 48,590 678,820 725,189 

Net from railroad.............-. 12,271 14,744 154,301 161, 

(Cue GINS, MNEb. accnscccas. - cannes... (Sunece. Saneas.. eee 
T tal net revenue. ............ 12,271 14,744 154,301 161,074 

TN ck i nce dade coune 29) »o2 29,799 ,540 
DOG ME LO Geaoecacsaseseaaos 8,972 12,419 124,502 134,534 

Miles of road operated_.......... 235 23 
Paris & Great Northern 

Freight reventie................ 2,191 14,605 70,921 168,339 

Passenger revenue___._.--.----- '4,335 ,435 »225 ,442 
Total, including other revenue_- 7,389 20,247 143,679 239,097 

E Maintenance of way - - - 9,435 ,506 81.015 25,700 

aintenance of equipment- .- --- ,349 1,928 23,31 23,802 
Traffic expenses. -_-__..-------- 198 774 2,675 4,921 
Transportation expenses. ------ 3,413 6,168 63,79 73,271 

Total, including generai- ----- 16,956 12,205 183,017 140,295 

Net from railroad__.......-..--- —9,566 8,042 —39,337 98,801 

Quteiie GUereGInms, Neb. .6 ck | kekses sescee _.. cuvide ' biegue 
Total net revenue___.....-.---- —9,566 8,042 —39,337 98,801 

Tene . na se te 325 600 7. 038 

rel ee ee —9,891 7,442 —47,283 92,763 

Miles of = operated. _......--- 1 16 

uis San Fran & Texas 

Freight’ era hapten In 54,828 63,440 1,017,487 1,064.09 

Passenger revenue-------.------ 29,502 31,830 373,836 352,397 

otal, including other revenue- - 89,966 103,976 1,480,211 1,513,086 

E r ~ pe heeeed of way--.- 29,724 18, 329,413 264,324 
‘Maintenance of equipment. - --- 17,058 14,494 238,363 189,965 
Traffic expenses. -_-.--...-.--.-.-- 2,290 2,794 29,385 30,960 
Transportation expenses. ------ 52,942 49, 658,313 683,457 

Total, including general----- 106,103 89,434 1,321,907 1,234,974 
Net from railroad. .......-..---- —16,137 14,541 158,304 278,112 
Outside operations, ee ee sia as - ; ; ; 

TE SS. (on EE —16,137 14,541 158, Z 

Taken re nese iy Re” ae 1,47 1,225 18,367 13,338 
RN ewe —17,613 13,316 139,936 264,774 

Miles of = operated. -......---- 243 243 
sooo revenue. » Le 2,160,574 2,443,066 30,198,316 31,267,367 

hen oS ae 1,005,324 1,010,600 11,561,064 11,648,123 
vincluding other revenue--~3°411,450 3,706,121 44,915,891 46,040,163 

Exp Maintenance of way--- ‘§02,609 341,367 7,759,839 5,753,946 

peempenaten of equipment- - --- 611,951 " 7,490,666 6,089,421 

-------------- 80,564 85,339 929,013 1,007,313 
Transportation expenses... ----- 1,183,423 1,195,734 15,753,447 16,497,744 

Total, including general. - - - - - 2.577.755 2,291,583 33,257,454 30,700,078 

Net from railroad........------- 833.605 “1.414.537 11,658,437 18340083 

Guteids Operetsems, Met..c. 2c ct. teen | eee eee 
Total net revenue---.-.-.-...--- 6 1, sis. 547 11,658,437 15 any 2 

WE neds ca ceecsscndedssice 122,138 7,764 1,471,459 1,472,169 

ie dbase mocdaimeiecnss 711,556 1, se 772 10,186,976 13 367,913 

Miles of = operated.........-- }33 5.235 
Beaumont Sour Lake & West 

Freight revenue-_-_-............ _. 43,162 31,198 508,502 602,069 

Passenger revenue. --_----......- 10,427 4,965 80,399 71,063 
Total, including other revenue... 59,617 38,762 629,206 708,140 

E Maintenance of way. . 25,583 9,035 204 333 113, 

aintenance of equipment. ____ 5.797 16,913 59, ’ 
Traffic expenses______.___.__- 661 é 15,614 J 
Transportation expenses. -____-_- 20,395 21,858 81,829 338,146 

Total, including general. __-__ 57,873 52,143 608 ,564 611,860 

Net from railroad..__..________- 1,744 —13,381 20,642 ~—«-:96,,279 

QUSeeED OROTOGIOMS, Get. nn... - ccSecs-  saccds) ae eee 
Total net revenue..__.......-.- 1,744 —13,381 20 ,642 96.279 

bance dkunkie nacdbehcaecce Cr1,072 ,201 15,529 15,763 

OS RE OO 2,756 —14,582 5,112 1 

wale Ot cond auamacd Mee TE te 118 118 80.516 
Louisiana Southern 

Des: BOVE, cacwecpddaaccce ,600 5,667 92,037 or oat 

Passenger revenue___........... 2,529 3,304 39,881 34 
Total, including other revenue__ 9,453 10,930 147,020 a4 
— aintenance of way - -- 1,868 1,469 24,1 

aintenance of equipment. - --- 1,410 ,997 22, 17, 
“Rremec GEDOMESS. ....24......- 114 50 net 
Transportation expenses__.._.. 4,667 5,054 60, 55.100 

Total, including general. _-- 8,134 8,672 108,687 97 ,676 

Net from railroad_.............- 1,319 2,257 ; 33,647 

Outside operations, net_.......-- omnes paeaeaian reaps waar 
Total net revenue--__......_.-- 1,319 2,257 38,332 $3.667 

WEE Son buQalip ac .csunguasacne 1,000 648 394 3, 

Re tie o> <hih dates 319 1,609 21, 359 

Miles of road operated........... 65 65 aaa ae 








10 


- x - 


RAILWAY 

















St. Louis & San Francisco System—Concluded 
— Month of June— 


—dJuly 1 to June 30— 



























































































































































- Gani - ie weed sus. hs ey Tsai ite i 
ew Orleans Texas exico 
SS wtdcanencce 77,604 73,902 1,256,619 1,225,741 
Passenger revenue__......-.---- 23,106 16,137 223,290 197 ,341 
Total, ingieting other revenue.. 110,505 96,300 1,581,020 1,532,703 
Expenses —Mai ntenance of way--- 47,918 Cr5,934 509,460 263,768 
aintenance of equipment. ---- 1,993 39,209 161,206 182,234 
Traffic expenses_--.......---- ,678 3,410 5,441 41,1 
Transportation expenses. - ----- 48,223 54,098 639 ,064 97 ,780 
Total, including general----- 124,819 97,989 1,466,805 1,263,317 
Net from railroad_-............-- —14,314 —1,689 114,215 269,385 
ee Pc ene i Seskeu . ‘scaeee  BUnGEk a = 
Total net revenue-_-_......-.--- —14,314 —1,689 114,215 269,385 
WE astbethbtencakeceneuce ,969 43 .514 22,077 
RG FRE, *, Cae eae —19,283 —3,124 95,700 247 ,308 
Miles of road operated__.-.....-- 28 285 
Orange & Northwestern 
Freight revenue. -.-..........-.-.- 34,132 10,074 150,294 140,331 
Passenger revenue___.._......-- 1,861 +788 22,406 _—s- 21,973 
Total, including other revenue-_ 38,154 13,575 192,092 182,840 
Expenses— Maintenance of way... 9,190 7,780 ,677 52,667 
aintenance of equipment- - - -- 3,873 6,444 444 31,822 
Traffic act as 507 381 4,479 5, 
Transportation expenses-_-----_- 6,868 6,678 82,118 81,902 
Total, including general... 21.539 21,885 185,284 181.060 
Net from railroad_........-....- 16,615 —8,310 6,808 ~——-1,780 
rr Ce ce pase . aetmna ...) aan 0 Bees 
Total net revenue____.......-- 16,615 —8,310 6,808 1,780 
Eh ois chtladddedosbhddchesoa 76 601 10,133 7.825 
NR ee ore Co che eice en 15,851 —8,912 —3,324 —6,044 
Miles of road operated_-_-_...-..-- 61 61 
St Louis Brownsv & Mexico 
Freight revenue___...........-. 103,242 113,847 1,571,407 1,814,980 
Passenger revenue_..........._. 67 ,226 72,514 871,210 916,474 
Total, tniedins other revenue.. 185,331 206,312 2,660,632 2,930,691 
aoe Maintenance of way --- 8,763 +995 592,926 462,902 
aintenance of equipment- ---- 28,965 :973 292,475 324,173 
Traffic expenses. --........._-- :900 6,372 60, 58,9 
Transportation expenses---.--_--. 76,677 111,484 1,027,516 1,383,041 
Total, including general-- ---- 173,899 211,249 2,107,943 2,342,659 
Net from railroad__-..........--- 11,432 —4,936 552,688 588,032 
cas Bee . wane, Mie... miei 
Total net revenue_-_.........-- 11,432 —4,936 552,688 588 ,032 
, sn ian aR a ree ,972 5, Hy 68, 
ee ia oo onwaopeceu 6.459 —10,436 463 ,987 519,585 
Miles of road operated__......_-- 51 51 
Southern Railway System 
Southern Railway 
Drees revenue................ 3,225,310 3,195,302 45,077,047 44,943,747 
Passenger revenue_-_-_.-.......--. 1,512,279 1,514,708 19,004,782 18,220,489 
Total, including other revenue... 5,166,593 5, yey ,097 69,533,697 68,529,490 
E Maintenance of way... 674,757 96,755 9, 911 9,275,553 
aintenance of equipment- .- --- 1,036 ,907 733. 051 11,974,089 11,290,337 
Traffic expenses__...._...____- 7,422 183,907 2: 556 2, ,009 
Transportation expenses-_---_  _- 2,032,823 1,869,485 25,051,780 23,605,046 
Total, including general__-_-- 4,148,552 3,759,324 50,571,174 48,273,923 
Net from railroad_-............-- 1,018,041 1,387,772 18,962,522 20,255,566 
Outside operations, net_......__-. —20,012 2,294 27 ,824 80,535 
Total net revenue _-__.---_---- 998,028 1,390,067 18,990,347 20,336,102 
eT cn nrbddeoanne 224,857 200,825 2,679,389 2, ,387 
Si ya 773,171 1,189,242 16,310,957 17,855,715 
Miles of road operated_.......--- 7,009 7,036 
Alabama Great Southern 
Freight revenue___.......-..--- 287 ,137 277,427 3,662,744 3,488,041 
Passenger revenue____....-._.-- 107,956 113,263 J +781 1,291,312 
Total, inclading other revenue... 427,687 426,793 5,385,307 5,231,985 
tenance of way - -- 74,834 ,571 688,649 627 .363 
aintenance of equipment. - --- ,409 94,597 1,406,891 1,177,996 
Traffic expenses_____.......-- 13,501 ,798 162,170 54,663 
Transportation expenses. ----- 2,861 644 1,832,8 1,736,409 
Total, including general----- 369,153 335,736 4,227,463 3,815,904 
Net from railroad---...........-- 58,533 91,056 1,157,843 1,416,081 
Outside operations, net........-- —29 —847 —6,607 7,375 
Total net revenue___......._-- 58,237 90,209 1,151,236 1,408,705 
Ns oe OI a are be te 0b ca hi ino oa 16,190 15,300 9,856 176,040 
ea okt aed bnadaoe 42,047 74,909 961,379 1,232,664 
Miles of road operated__.......--. 30 309 
Augusta Southern 
Freight revenue__............-- 4,314 5,095 119,212 115,609 
Passenger revenue.__.......---- 4,309 4,004 53,919 ,024 
Total, including other revenue- - 9,600 9,463 185,935 181,731 
xpenses— Maintenance of way.-- 3,254 ,209 38,997 41,539 
aintenance of equipment. - --- 1,189 1,572 18,536 20,135 
Traffic expenses. ............- 365 24 2,528 
Transportation expenses... -- 5,279 5,972 75,906 78/281 
Total, including general. __-- 10,657 10,563 143,518 150,933 
Net from railroad_.............. —1,056 —1,099 42,417 30,798 
ES acs ee dias «eee 
Total net revenue__......._..- —1,056 —1,099 42,417 30,798 
ee anim hee ae 600 575 7,159 51 
ES nti em cee nek ad ee —1,656 1,674 35,258 24,285 
Miles of road operated_........-- & 8 
Blue Ridge 
EE TOWED oc ccnccodcunccce 9,193 6,506 118,286 114.237 
Passenger reyenue.............. 922 »720 49 ,966 49,833 
Total, including other revenue. 14,155 11,165 181,668 hf 209 
Expenses—Maintenance of way... 4,505 3,771 39,874 1,757 
aintenance of equipment. --_-- 2,222 1,520 22,037 21 ‘559 
eo See 281 264 3,361 2,994 
Transportation expenses --. ~~~. 7,188 5,531 68 ,525 67,250 
Total, including general-_-_-_-_-_- 15,058 11,988 145,377 144,877 
Net from railroad.............-- —902 —S822 36,291 31,332 
Outside operations, net__.._.___- ie awiine oiniitica a hae inhs = 
Total net revenue.___________- —902 —822 36,291 31,332 
PRUE atikdaccddwanedessawn 525 539 6,64 5,406 
| a I PEN —1,427 —1,361 29,645 25,925 
Miles of road operated__.________ 44 44 
Danville & Western 
eS eR 19,754 16,849 253,159 245,568 
Passenger revenue__._.....____- 6,195 5,514 75,967 72,247 
Total, including other revenue __ 26,991 23,49 343,044 331,578 
Expenses—Maintenance of way... 6,400 5,210 60,223 56,24 
aintenance of equipment_____ 740 3,943 29 532 33,842 
‘Zreuic Gxpenees.............. 272 311 212 4,151 
Transportation expenses______ . 12,613 6,899 103,026 86,910 
Total, including general _____ ___ 20,828 17,262 207,937 __ 191,505 
Net from railroad--............. 6,163 6,236 135,107 140,073 
i  Micatackesen - shbtes.  deakda bee” oe 
Total net revenue___......._.. 6,163 6,236 135,107 140.073 
RE | i 030 1,302 13,364 14,474 
ea 5,132 4,933 121,743 125,59% 
Miles of road operated..-........- 83 83 , eae 

























































































































































































EARNINGS [VoL. xcrx. 
— Month of June— mrss sf , to June 30— 
1914. 1913. 1913-14 1912-13. 
Georgia Southern & Florida $ $ $ $ 
Freight revenue.__..........--- 116,062 106,086 1,454,362 1,410,480 
Passenger rovenss a as 60,157 61,499 830,690 830, 
Total, including other revenue... 202,488 194,426 2,596,548 2,566,890 
E Maintenance of way -- 21,910 9 '318,222 313,480 
faintenance of equipment-. - -- ve 18,765 508 ,529 465,92 
ic expenses... ........... 8,349 40 101,824 94,638 
Transportation expenses. -.--~-- 77,865 (793 1.059.710 1,052,671 
Total, including general -- ---- 151,154 147,378 2,111,962 2,039,138 
Net from railroad___..........-- 51,333 47,048 484,586 527,752 
Outside operations, net..........  -.---- ------ —l, —339 
Total net revenue__......____- 51,333 47 ,048 483 ,238 527,412 
PS oucxGulencnstaebacansade ___ 11,191 _—:10,660 136,219 —_—- 132,838 
ES eee en ee 40,142 36,387 347,018 394,574 
Miles of bemer operated........... 395 39 
Mobile & Ohio 
Freight revenue._...........-_- 899,450 892,887 10,708,321 10,207,820 
Passenger revenue______..._._-- 121,036 17, 1,522,932 1,459,917 
Total, including other revenue__ 1,080,029 1,070,683 12,975,430 12,377,649 
—Maintenance of way... 114,978 85, 1,502,120 1,393,497 
aintenance of equipment _--_-_-_ 38,16 225,970 2,682,921 2,351,105 
Traffic expenses____......._ _- 42,47 8,4 503, 459, 177 
Transportation expenses -_-.----- 18, 398,458 4,986,923 4,479,921 
Total, including general -______ 845,831 780,168 10,075,827 9,070,197 
Net from railroad_-_...........-- 234,197 290,515 2,899,603 3,307,452 
Outside operations, net_.._.____- —l, —1,244 —Ie, 165 _—17,230 
Total net revenue ____________ 232,865 289,270 2, 2,880. 437 3,290,222 
5 RAR IT ge, a ata 31,149 28,221 416,518 358,471 
ce a Ro oe 201,715 261,049 2,463,918 2,931,750 
Miles of coal operated........... 1,122 »122 
Northern Alabama 
Freight revenue_-_..........--..- (34,319 32,573 469,503 441,133 
Passenger revenue_....____.___- 6,175 6,853 96,356 82,958 
Total, including other revenue__ 41,888 41,427 582,370 541,088 
E Maintenance of way--_-. .787 3,260 ,641 87,904 
aintenance of equipment _-___ »244 8,880 69,043 84,241 
lay LS 236 248 2,970 2,585 
Transportation expenses __.-_-_-- 17,701 15,487 224,236 221,617 
Total, including general -_-_-_-_ 29,000 28,866 410,084 409,950 
Net from railroad_--..........-- 12,887 12,561 172,285 131,137 
ee (Ob. 6 cies  salene. tee  Boceee stein 
Total net revenue___.....____- 12,887 12,561 172,285 131,137 
Mig s6sck budueneaeeadtoneae 2,67 790 31,907 32,071 
RE re 10,214 9,861 140,378 99,066 
Miles of road operated_.........- 112 112 
Southern Ry in Mississippi 
eae POVGNMD..........<cacu<e 47 337 37,698 752,733 649,035 
Passenger revenue...__._______- t28,391 26,609 434,248 358,843 
Total, including other revenue_-_ a 657 71,716 1,289,586 1, eo ¥ 072 
xpenses—Maintenance of way --- 16.828 ,670 289 ,047 29,373 
aintenance of equipment. ---- 9,638 ,824 127 ,102 ti3" 015 
Traffic expenses__.__________- 2.154 ,339 29,786 29°662 
Transportation expenses--_-__ .-_- 40,224 41,246 546,252 510,437 
Total, including general -___-_-_ 72,491 82,012 1,040,554 1,032,924 
Net from railroad._........ ..._- 11,166 —10,296 249,032 63,147 
rT rr, 2. cee chee «dsess  canee ~ Beewies 
Total net revenue____________- 11,166 —10,296 249,032 63,147 
MEd 6t usGinbimendceesasune 7,750 8,336 ),863 6 
RS ET 3,416 —18,632 148,168 —26,481 
Miles of road operated _-__.....--. 2 280 
Tallulah Falls 
yreigns ER 5,722 6,778 73.638 89,576 
Passenger revenue____.....____- 5,255 5,342 59,825 63 ,320 
Rt including other revenue 11,999 13,228 149.153 172,304 
ses—Maintenance of way... 2,473 7,500 1,113 63 ,026 
aintenance of equipment. ---- 1,035 1,100 1,496 11,970 
Traffic expenses_____.__._._-- 546 629 2,743 2,566 
Transportation expenses. ------ 3,937 3,389 46.218 44,045 
Total, including general-__---_- 8,432 13,050 117,910 126,991 
Net from railroad__...........-- 3,567 177 31,243 45,313 
Outside operations, net_.......-. -.---- ---- {Peet pees owes = 
Total net revenue_____....._-- 3,567 177 31,243 45,313 
ie sad etnies mckieeken ae 430 357 % ° 
OS SE 3,137 —179 26,122 40,513 
Miles of road operated__......_ - 58 58 
Virginia & Southwestern 
Freight revenue................ 139,863 127,638 1,702,574 1,585,662 
Passenger revenue______.._____- ,653 4,281 181,152 174,029 
Total, indedins other revenue... 159,037 145,809 1,939,104 1,806,626 
Expenses— Maintenance of way. - - 20,360 24,934 9,327 279,700 
aintenance of equipment. -_ -- 35,288 ,009 ,966 a 421 
Tremsc Gxpenees..............- 2,006 2,187 26,149 3,563 
Transportation expenses. -- - -- - 43,992 41,428 554,322 496.997 
Total, including general -_-_-_ ~~. 106,027 102,438 1,370,867 1,254,268 
Net from railroad... ._........-- 53,010 43,371 568,236 552,358 
Outside operations, net_......__ A OS cocwee eccses  _saeces 
Total net revenue__.__.....__- 53,010 43,371 568 ,236 552,358 
TAREE .... 2222s nteceee-ccccnccce 832 +232 77,409 }, 260 
BY Rendle, ot ao te ts res ekindets des 46,178 36,139 490 ,826 479,097 
Miles of road operated_-........_- 24 24 
Southern Pacific System 
Southern Pacific 
Freight revenue................ 4,961,147 4.500.206 55,182,071 56,409,881 
Passenger revenue----___......-- 2,458,367 2.750.565 30,018,598 32,037,103 
ne. indipting other revenue__ 7,973,863 7,964,568 92,038,088 95,354,888 
"Rainten Maintenance of way - -- "942.368 763.901 10; 460 10,167,284 
tenance of equipment. ___-_ 1,017,826 1,124:910 13:043:382 13:163.050 
wiaetethbeond ,180 168,837 1,917,807 2,063,375 
Transportation expenses... __.. 2,301,691 2,199,344 26; 569,458 26,710,978 
Total, including general_-_-_-__ 4,644,086 4,484,657 54,991,140 54,710,692 
Net from railroad__.........___- ~ 3,329,777 3,479,910 37,046,948 40,644,196 
Outside operations, net_....___~- —81,705 —2,374 886,998 1,502,185 
Total net revenue..__......_.. 3,248,071 3,477,536 37,933,947 42,146,381 
WE San esbebe de cocccdescncecs __ 523,635  — 343,302 5,325,670 4,379,483 
DY Diithotdhisssdsconsae 2,724,435 3,134,233 32,608,276 37,766,898 
Miles of road operated__.....___- 6,492 ,380 
Arizona Eastern Month of M —July 1 to os 31— 
Freight revenue................ 202,334 190, 622 2,029,172 1,910,570 
Passenger revenue__...____.___. 36,519 41 1281 ’ 26, 
Total, including other revenue_. 251,028 245,851 2,565,791 2,468,824 
Expenses—Maintenance of way ___ sa77 861 342, 327,774 
aintenance of equipment -_ _- ,009 30,146 314.728 04,8 
Traffic expenses... -.......... 2,046 2,62 22,331 28,622 
Transportation expenses. ----_-_- 64,780 58,999 ,506 620,351 
Total, including general__-__ 132,360 155,218 1,498,615 1,274,228 
Net from railroad.-.............. 118,668 90,632 1,067,175 1,194,596 
Outside operations, net_---_-_-___- _ 335 81 919 943 
Total net revenue__-_........_. 119,003 90,714 1,068,095 1,195,540 
yO | re 12,259 11,800 148,390 104,142 
og” ee ee 106,744 8.9 ’ .091,397 
Miles of road operated._.________ 3 ’ oka 919.007 1.09 
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Southern Pacific System—Concluded 


















































































































































a is. aera. 351353 
Coos BayRoseb& ERR&Nav $_ g $ $ 
yee’ DE ds ove ncineginsrae 391 4,220 46,740 52,354 
Passenger revenue__-....-.----- ,594 3,745 51,560 45,631 
Total, indies other revenue-_ 8,584 8,591 104,725 103 ,787 
E Maintenance of way --- 2,130 2,596 22,542 32,284 
aintenance of equipment _- -_-__ 1,905 1,114 14,907 9/238 
c expenses__............ 28 19 106 116 
Transportation expenses. ------ 2,062 1654 —- 22,381 21,817 
Total, including general _-_--- ___ 6,905 6,000 71,009 73,307 
Net from railroad...........---. 1,678 2,591 33,716 30,479 
Se SEEN, DC ccieeeinne Seles “wegasa  sedeed oo eeekee 
Total net revenue-----..------ 1,678 2,591 33,716 . 30,479 
RRR Se, ES a 693 39 56 5,76 
Rs th a ea ee Be 985 2,195 : 712 
Miles of road operated-_........-- 27 27 sai meres 
Corvallis & Eastern 
Freight revenue_-_....-...-.---- 7,025 18,488 147,095 185,422 
Passenger revenue__-.--...----- 10,843 9,89 132,758 130,649 
Total, inctading other revenue. 20,043 31,020 317,695 350,079 
E Maintenance of way --- 21,370 391 298,612 160,021 
aiptenance of equipment -_-___ 72 73 38,425 47,140 
Ne 316 Cr.677 4,167 5,663 
‘Transportation expenses... ..__ 12,411 11,485 152,901 129,662 
Total, including general-_-_--_ 37,487 44, 807 520,747 362,806 
Net from railroad_............-. —17,444 —13,787 R —12, 
Outside operations, net_.....-..-. ------ -.. 787 — aah pire = ina 
Total net revenue._.---...-..-. —17,444 —13,787 —203,052 —12,726 
WG wo cb ceeds a ccdabncancd 6 a 47,792 5,335 
Boe Ee ee —21,099 —15,952 — j —48, 
Miles of nad operated ........... 140 14 eerie o- 
Galveston Harrisb & San Ant 
Freight revenue_............... 629,158 $06,246 7,946,787 8,217,537 
Passenger revenue___..._._..-.- 263,178 44,790 3,222,544 3,200,941 
Total, indading other revenue... 928,760 er 11,824, 12,065,516 
Expenses—Main of way... 150,66 116,254 1,608,765 1,308, 
aintenance of equipment... _ 168,699 172,423 2,209, 2,470,656 
Traffic expenses_____....... - 29,216 »247 405,099 409,846 
Transportation expenses... ____ 7,261 ° 5,079,463 5,005,149 
Total, including general_-_--_-_- 830,190 821,902 9,722,026 9,571,535 
Net from railroad-.............- 98,570 39,517 2,102,064 2,493,980 
Outside operations, net_....._._. —2,737 —5,631 —43.010 —45,626 
Total net revenue___.......__- 95,832 33,886 2,059,054 2,448,354 
Mids .sabehethdadacdbekunwe 8,300 25,471 573,952 368,085 
EE ee eee 87,532 8,41 7 : * ° 
Miles of road Se 1,338 ett es Se 
Houston & Shreveport 
Dt De ..« wadelibidbece 19,979 21,412 277 674 259,292 
RECREATE SRR ,929 370 86,838 72,379 
Total, including other revenue__ 27,513 29,068 380,974 347,153 
Expenses— Maintenance of way--- 462 3,970 31,862 43,77 
aintenance of equipment. _- 400 100 Cr.7,289 2,477 
Traffic expenmses_____...._____ 374 435 AS tf 4,119 
Transportation expenses-_-_____-_ 9,386 7,994 125,231 106,045 
Total, including general_-___. 14,176 13,076 176,166 162,342 
Net from railroad_.............- 13,337 15,991 204,807 184,811 
. aI RIE te hoe a ei RS ee ake 
Total net revenue __.___...._. 13,337 15,991 204,80 184,811 
RE ae a ce a 363 ,045 17,440 13,949 
ey ae 12,973 14,946 187,366 170,862 
Miles of road operated__._..._..- 3 “ 39 - " 
Houston & Tozas Central 
Freight revenue._............-- 301,719 287,275 4,293,861 4,472,254 
Passenger revenue eee __ 143,665 —-153,034 1,805,150 1,893,541 
Total, including other revenue.. 472,982 477,636 6,551,983 6,828,548 
xpenses—Maintenance of way-_-. 83 ,037 5.438 1,094,993 1,059,666 
intenance of equipment. __ 63 ,533 7,233 948,619 1,162,530 
Traffic expenses__._........--. 15,763 26,280 172,801 220,747 
Transportation expenses... __.- 270,194 602 3,118,516 2,835,590 
Total, including general... . 450,451 461,353 5,555,614 5,483,128 
Net from railroad__.__.........- 22,531 16,283 996,368 1,345,519 
Outside operations, net_________- —433 —209 —3,711 —11,182 
Total net revenue________.___- 22,097 16,073 992.657 1,334,336 
| EES 25 Se ay ae 5,020 18,207 326,310 231,516 
SS See eae 17,077 —2,133 666,346 1,102,820 
Miles of be operated__._...._.. 829 789 ‘ 
Houston East & West Texas 
Freight revenue_--_............- 76, 82,032 963,050 963,310 
Passenger revenue. --..........- 32,249 33,119 400,978 361,159 
Total, including other revenue... 114,547 122,648 1,443,372 1,403,270 
E Maintenance of way --_. 23,890 38,149 239,618 336,041 
aintenance of equipment -_--_- 15, 975 157,691 172,826 
Traffic expenses______....__.- 1,982 2,582 22,716 25,812 
Transportation expenses... ---- 39,815 39,750 592,445 478,460 
Total, including general. _--_- 84,966 94,681 1,061,696 1,059,431 
Net from railroad. _____.__._._.. 29.580 27,967 381.676 343,839 
Oe en ee ames 5 awese -- _--=--- 
Total net revenue___________-- 29,580 27.967 381,676 343,839 
Ri ais nth dealt ten oc oad te 913 2,977 57,009  — 42,882 
phe PER ans Sette 28 666 24,989 324,666 300,956 
Miles ‘of Sond operated... ......... 190 19 
Lake Charles & Northern 
CY 12,903 11,978 154,259 122,416 
assenger revenue_____.__...... 5,882 5,876 64,386 52,486 
Total, including other revenue__ 19,767 18,398 230,414 181,807 
Expenses—Maintenance of way__. vl 3,031 46,402 458 
Maintenance of equipment____-_ 1,24 4,886 16 ,64 10,847 
Traffic expenses. __........... 131 50 1,516 70 
Transportation expenses__-__-_-_- 6,141 4,874 65,730 54,380 
Total, including general__-_-_-_- 13,912 12,793 133,300 109,333 
Net from railroad__............- 5.854 5,404 97,113 72,474 
Gee Gee, WOU davemeace .  beueaa jas shai Sadnne eaimes 
Total net revene............. 5,854 5,404 97,113 72,474 
TAREE ... nonceseccccceccenccase 1 162 1,126 1,15 
pO ee a 5,840 5,242 95,986 71,314 
Miles of road operated___......-- 6 65 
Louisiana Western 
en.  duemeennd 109,215 114,610 1,464,674 1,501,219 
Passenger revenue___.........-.- 61,341 61,855 735,804 708,519 
Total, including other revenue__ if aoe 186,693 2,314,284 2,315, ae 
Expenses—Maintenance of way __- 24,387 259,973 281,7 
Maintenance of equipment. _-_- 50; 319 41,349 492,649 754196 
TEED GUUEEUU, ..ccascccncasas 8,276 89,018 88,384 
Transportation expenses__-__-- 57, 376 58,104 __741,930 ___709,84 
Total, including general. -- --- ~~ 138,724 138,492 1,663,596 1,573,056 
Net from railroad. ..........---.- 42,528 48,200 650.687 742,317 
Outside operations, net__.....--- —322 1,043 —9,393 —— 
Total net revenue_-_-.........-.- 42,206 49,244 641,293 743,275 
 isavsendscddcutcancancss 1,780 405 _ 114,732 90,652 
Dt tt, ~.sacacseseambadcace 40,425 41,838 526,561 652,623 
Miles of nd GOUIEUUE.. acdecscase 20 20 


















































— Month of June— Bey A i to June A 
M La & Tex RE & 88 ee us 1913. — 1912- _ 
organ’s La 
4 —,. Lea Pl 224,903 202,851 3,166,398 3,194,404 
Passenger revenue___.___...__-- 91,986 95.315 1.175.749 1,158,613 
Total, including other revenue... 346,995 338,598 4,700,887 4.657.987 
Expenses — Maintenance of way__- 44,469 68,566 343 853,520 
aintenance of equipment__--__ 63,116 61,890 733,756 736,985 
Traffic expenses_____...._.--- A 15,189 145,229 162.145 
Transportation expenses__-___-_- 147,044 161,782 1,952,205 2,022,578 
Total, including general____-_-_ 280,837 322,461 3,614,122 3,921,687 
Net from railroad_______________ 66,157 16.136 1,086,764 736,200 
Outside operatins, net__________ —1,590 2.776 —17,251 —19,847 
Total net revenue____________- 64,567 18,913 1,069,512 {16-46 
| lpi Sammi anitae seer ape ge 2,972 17,718 268,627 20,693 
WO ek ee ey 61,594 1,194 800,884 a5 719 
Miles of road operated___....___- 404 404 
Texas & New Orleans 
Freight revenue________________ 216,427 248,254 2,665,901 2,816, 
Passenger revenue_____________- 103,534 102:314 1.249.797 1.185.743 
Total, including other revenue_. 339,512 371,216 4,174,321 4,269,376 
Maintenance of way__- 75,287 95,580 776.758 925,0 
Maintenance of equipment___-_-_ 77,965 61,881 953,505 878,110 
Traffic expenses___..___.____- 125 8,868 102,366 106, 
ransportation expenses_____-_-_ 164,830 153,543 ¢ 340 1,708,165 
Total, including general___-_- 338,987 332,902 3,794,692 3,758,386 
Net from railroad___..........-- 525 38,314 379,628 510,989 
Outside operations, net_________- —585 —1,002 —7,394 971 
Total net revenue____________- —60 37,312 372,234 511,960 
lars a BSc nies chee tiusemnean 3,310 13,137 214,131 :909 
a a as ia ae —3,370 see 158,102 357,051 
Miles of = SS ee 4 


Total of roads above—(Excluding Arizona Eastern) 














































































































Freight revenue___......._._ -- 6,563,133 6,137,654 76,308,510 78,194,519 
Passenger revenue_____...___.-- 3.180.568 3.466.881 38.944:162 40,846,764 
Total, including other revenue__ 10,433,819 10,409,856 inioso'sst 127877 ,844 
Expenses—M. aintenance of way_.- 1.379.516 1 '245,263 15,740,328 15,209,540 
aintenance of equipment__-_-_-_ 1,452. ‘092 1, 4 18,601,891 19,078,055 
Traffic expenses______....__-- 252.225  °'266.106 2.864.984 3,081,117 
Transportation expenses__-_-_-_-- 3,458,411 3,331,400 40,223,600 38,782,671 
Total, including general__-_-_-_- 6,840,721 6,733,324 81,304,108 80,785,703 
Net from railroad__..........--- 8,593,093 3,676,526 42, 776, 719 47 ,092,1 
Outside operations, net___._.._.-- —87 ,362 —5,397 806.239 1.427, "459 
Total net revenue. -.......--- 3,505,718 3,671,130 43,582,957 48,519,596 
QE ah dibtbaddsaicceaduwadbicad 550,654 ‘431.983 6.956.356 5.544.430 
SE A i in An en bieeal 2,955,058 3,239,141 36,626,594 42,975,163 
Miles of = GGG. czccudents 10,189 10,037 
Union Pacific System 
Union Pacific 
Sw idn ans dbo neu 2,871,224 2,819,169 $5. 826,350 36,230,966 
Passenger revenue___.........-.- 932,861 937:407 10,616.226 10,529:586 
Total, indioding other revenue_. 4,049,071 4,198,488 $1 O75. 516 51,586,230 
oo Maintenance of way... 470,772 407 ,750 614, 030 5.667.120 
aintenance of equipment _--- 635.607 499 325 7.209. 132 6,219,644 
ic expenses_____......--- 124,651 142,423 '978 1:175.838 
Transportation expenses__-_-_-- 1,015,239 1,064,446 13° "B03: ‘468 13,951,142 
Total, including general___-_--- 2,378 606 2,247 807 29,498,632 28,414,626 
Net | SIRES SI a 1,670,465 1,950,680 21 eet 883 ll 
Outside operations, net___._.._-- 7,8 6.159 —125.695 —41,330 
Total net revenue____...__._-- 1,662,635 1,956.839 21,451,188 23,130,273 
WEE cided binindwe ddim Geewde 189,273 138,242 ° 1265 2'036,285 
ee eee 1,473,361 1,818,596 19,187,923 21,093,988 
Miles of SS operated___...._.-. 3,6 3,581 
Oregon Short Line 
Freight revenue___.......------ 1,157,937 1.108.608 15,587.68} 15,694,602 
Passenger revenue_.___..--.---- 445,454 458,001 4,971,573 4,910,725 
Total, indedes other revenue__. 1,746,679 1,708,640 22,005,593 22,019,856 
Yamane tts HRS ETE 2ato ads 
ce en -<<-<-< , ’ 
ic wa a _ rd emee 0,416 30,03 '295 —'370,266 
Transportation expenses__--_--- 407,710 419,462 5.560.143 5,574,422 
Total, including general _ _ _ _ ~~ 949,320 829,380 12,167,947 11,429,802 
Net from railroad. -.........-.-.- 797,358 879,260 9,837,645 10,590,054 
Outside operations, net___....--.. —1,648 —1,189 —34,061 —296 
Total net revenue__...-...---. 795,710 878,071 9,803,584 10,589,758 
Taxes sibs chinacnemdion dae 115,201 109,865 1,516,784 1,438,893 
EE a Oa Ae Pree 680,508 768,205 8,286,799 9,150,864 
Miles of road operated_--.-..-..--. 2,119 1,972 
regon-Wash RR & Nav 
weet RRP SAS Se 800,888 893,114 11,050,310 11,848, 
Passenger revenue____.-..------ 446,586 502,001 4,937,434 5,142,113 
tal, including other revenue__ 1,338, Ave 1,491,550 17,227,641 18,204,220 
PEamanterenice’ est fentee SA Tues 
tenan ment___.. t . ,051, ’ ° 
saffic 1. ev itiathi mae 43,784 49,544 577,322 561,040 
Transportation expenses__-_-_-_--- 426,773 472,345 5,962,363 6,551,554 
Total, including general - - - ~~ 861,587 995,580 11,725,239 12,253,138 
Net from railroad_...........--- 477,145 495,970 5,502,402 5,951,081 
Outside operations, net___....--- 3,539 —9,745 —52,093 —62,870 
Total net revenue__-_....------ 480,684 486,224 5,450,308 5,888,210 
TE 6 okie cae an de oe cn dse ase 74,694 122'983 1,298'817 1.191.097 
a ee on even ou 405,990 363,241 4,151,491 4,697,113 
Miles of road operated__._.....--. 1,915 1,917 
Total Company 
peas | 4,830,049 4,815,886 62,434,291 63,773,802 
Passenger revenue__........---- 1,824,901 1,897,409 20,525,233 20,582,424 
Total, including other revenue__ 7,134,482 7,398,678 90,308,750 91,810,306 
ee — ses—Maintenance of way__- "898 '624 864,113 10,885,782 10,688,562 
aintenance of equipment- ---- 976,861 796,537 12,123,172 10,694,010 
Traffic expenses............-. 208:8 51 222,005 2,282,595 2,107,144 
Transportation expenses___-_-_- 1,849,722 1,956,253 25,325,974 26,077,118 
Total, including general... __- 4,189,513 4,072,767 53,391,818 52,097,566 
Net from railroad___..........-- 2,944,968 3,325,910 36.9 916, 930 39,712,739 
Outside operations, net_._.....-- —5,938 —4,775 —211,849 —104,496 
Total net revenue__.__.___----. 2,939,029 3,321,134 36,705,080 39,608,241 
TT <i death cn dinutibemen« hws 379,168 371,090 5,078,866 4,666,275 
ee ieee pee ee 2,559,859 2,950,042 31,626,213 34,941 ye 
Miles of = operated_.......... 7,649 7,470 (See this road on p. 32) 
St Joseph & Grand Island 
Pretiemt revenwe................ 88 ,623 77,622 1,129,676 1,024,263 
Passenger revenue_____________- 26,8. 30,984 347,503 385,685 
Total, including other revenue__ 126,426 121,424 1,610,060 1,553,465 
Expenses—Mintenance of way__. 24,035 28,615 326,114 353,556 
Maintenance of equipment_____ 10,963 12,413 240,915 232,204 
Traffic expenses__...........-. 4,884 827 60,18) 58,536 
Transportation expenses__ ___-_- 50,284 55,050 96 ,054 698,712 
Total, including general_____ 107,090 107,441 1,407,073 7,411,637 
Net from railroad_.............- 19,335 13,982 . R 
Outside operations, net__.._____- 29 — "360 = 56 see 7 
Total net revenue............. 19,365 12,622 203 ,007 140,914 
vn REEDS SA. Oa 7,048 6,213 86,481 73,986 
Sere ee. kk a 12,31 ,408 ° ° 
Miles of Lama operated............ aig . 3S 116,926 66,927 
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EARNINGS 


Freight revenue_--.--- 
Passenger revenue- - -- 
Tot., incl. other rev. 
Maint.way 

t. of equipm't- 
expenses - __ 
Transportation exp- 
Tot., incl. general 


Net from railroad. -- 
Outside operations ,net 

Total net revenue__ 
as 


Miles er ed operated 


EARNINGS 


Freight revenue__--.-- 
Passenger revenue ----_ 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses--_-_ 
Transportation exp-_ 
Tot., incl. general 


Net from railroad__-_- 
Outside operations, net 
Total net revenue--_ 
Taxes 
Final net___.___.-- 
Miles of road operated 


EARNINGS 


Freight revenue- ---_-- 
P revenue-_-- 
Tot., incl. other rev. 
Ex Maint. way 
aint. of equipm’t_ 
Traffic expenses-__ 
Transportation exp- | 


Tot., incl. general | 





Net from railroad_.--__ 


Outside operations, net | 
tate net revenue--_ 


"Finsl ee ee 
Miles of t Sead operated 


EARNINGS 


Freight revenue_--_--- 
Passenger revenue- -_-_ 
Tot., incl. other rev. | 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses. -_- 
Transportation exp. 
Tot., incl. general | 
Net from railroad -_- -_- | 
Outside operations ,net 
Total net revenue__ 
axes 





Wanal met.......... 
Miles of road operated 


EARNINGS 


Freight revenue- ~~. -.- 
Passenger revenue- -_-_ 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses- -- 
Transportation exp- 
Tot., incl. general 


Net from railroad. _-_- 

Outside operations, net | 
Total net revenue-_- | 
| @ opp 
Final net.......... 

Miles of 1 fend operated 





EARNINGS 


Freight revenue___-_-__ 
Passenger revenue. - -- | 
Tot., incl. other rev. 
Expenses— Maint. way, 

aint. of equipm’t.. | 
Traffic expenses - _ _ 
Transportation exp- 
Tot., inci. general | 
| 


Net from railroad. --. | 

Outside operations, net 

Total net revenue-. 
axes 


Final 
Miles of t end operated | 


EARNINGS 


Freight revenue- - - --- | 
Passenger revenue- --- | 
Tot., incl. other rev. 
Maint of equip way | 
aint. of equipm’'t_ 

expenses. __ 
a7 he exp- | 
Tot., incl. general 


Net from railroad. .__ 
Outside operations, net 
Total net revenue- 
Taxes 

Final net... ____-.-- | 
Miles of road operated | 


SI 
EE 





Abilene & Southern 


Akron Canton & Youngstown 


Alabama Tennessee & Northern 























— Month of June— ‘uly 1 to June 30—|— of June—— —July 1 to June 30—|——Month of June— vy 1 to June 30— 
ss a te iat org. a ima” 1913. 1915-14. a a seats is}. ora. 109-18, 
4,969 5,036 95,616 111,131 13,197 4,682 101,457 19,476 29,469 34,488 59,218 72,456 
3,041 3,156 39,295 RRS Oo a oe ae ee 5,880 5,569 11,821 11,116 
8,702 9,026 144,955 164,717 14,630 5,353 111,892 22,092 37,197 42,139 74,732 87,558 
1,008 756 13,133 12,210 1,885 5,998 11,333 32,738 3. 386 8,475 21,768 
1,712 1,194 16,036 11,981 Cr68 Cri145 5, 278 ° ® 4,017 8,502 
319 309 3,975 3,780 1,240 836 13,997 7,971 647 504 1,233 1,286 
3,964 3,844 49,090 51,162 ,550 2,255 36,054 11,843 10,856 10,381 20,062 20,325 
7,556 6,796 91,205 89,316 7,278 9,718 72,972 55,909 19,692 28,306 39,286 57 ,066 
1,145 2,229 53,749 75,401 7,352 —4,364 38,920 —33,816 17,504 13,833 35,445 30,492 
“T,145 2,229 53,749 75.401 7,352  —4,364° 38,920 ~—33.816| 17.504 13.833 35.445 ~~ 30,492 
550 272 »743 5,059 9 ,G00 5 2,232 1,181 464 ,36 
eS 1,957 47 ,006 70,342 6,852 —4 458 32,920 —34,356 15,271 12,652 30,980 28,129 





Alabama & Vicksburg 


Alabama New Orl & Tex Pac Junc 
New Orleans & Northeastern 





Vicksburg Shreveport & Pacific 


























































































































— Month of June— —July 1 b June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July June 30— 
1914. 1913. 1913-14. 1912-13. 1914 1913. 1913-14. 1912-13. 1914. 1913. 191344. 1912-13. 
94,589 91,034 1,199,217 : 790 247,3 262,560 3,048,400 2,834,236 58,19 67,241 ,043,678 1,029,980 
38,126 41,867 498, 491,426 50,5 54,334 641,435 646,912 __ ab86 46,224 77,975 532,142 
142,597 144.000 1,830,544 1,861,937 319,612 340,392 3, oe: 710 3,764,458 110,994 124,386 1,776,776 1,705,917 
20,290 18,468 281,854 281,033 6,52 31,5 9,603 394,72 20,169 Al 862 292,024 323,627 
se 232 42,297 415,257 371,897 46) 86,948 868. 012 749,603 ,094 27,412 352,085 312,023 
3,712 47,557 43,603 10,351 10,613 123,091 119,905 3,544 3,813 42,930 40,296 
Pet 48.793 663,556 641,103 114,968 126,265 1,494,547 1 _1,455,169 46,042 45,459 21,904 566,352 
114,194 118,699 1,482,657 1,404,598 243,983 267,635 3,055,529 2,866,847 98,593 103,525 1,373,417 1,303,813 
28,402 26,169 347 ,886 457 ,338 75,629 72,757 920,180 898.411 12,400 20,860 403,359 402,104 
—317 —700  —4,597  —23,968 —7 25  —3,628 23 (387 15 —72 482 1310 
28,084 25,469 343,289 454,369 75,621 72,783 916,552 895,023 12,418 20,787 400 ,877 397.794 
7,205 5,272 ___ 97,798 ___ 69,558 14,422 11,765 182,586 147,147 7,200 ,500 83,861 74,434 
ee st a0. 245,491 384,811 61,199 61,017 733,966 747 ,876 5,216 14,287 317,015 323,359 
202 202 171 171 
‘Ali uhiiae “& Southern Ann Arbor) System 
— Month of June—— —July 1 to June 30— Ann Arbor, Manistique & Lake gu 
1914 1913. Tos 414. 1912-13. |——Month of June— uly 1 to June 30—)|——Month of June— — to June 30— 
$ $ 3 $ 1914. 1913. 13414. 1912-13. 1914. 1913. 191314. 1912-13. 
Cieda ! ampbedb:.* -"abuaee " Waenad 108,951 06,509 1,407,140 1,381,715 10, 8,381 139,385 108 ,547 
eae eee ee ROS 42,847 46,651 535,467 ¢ 692 718 9) 9,325 
29,885 30,582 273,853 327,930 165,593 166,418 2,096,169 2,072,696 12,269 10,618 168,019 138,588 
2,130 2,012 2,2 1,19 24,077 31,774 246 ,509 295,140 3236 2,478 39 ,367 26 ,040 
3,802 5,089 ‘ 59,176 9,34 10,093 264,302 259,188 2,529 5,034 34, sf 27 846 
gates 5 atic 5 6,507 4,433 63,118 49 64 6 50 581 
9,096 16,292 _ 139,832 _178,946 66,927 57,799 793.495 _—-743,898 4,021 3,734 54.180 46,092 
15,387 23,762 213,821 263,381 115,965 110,852 1,455,000 1,435,083 10,221 11,853 136,523 105,974 
14,498 6,220 60,031 64,548 49,628 55,566 641,168 637,613 2,048 —1,234 31,495 31,613 
i Gi ee ey Pee ee 34 — 2,802 —96 a, Oe re oe __ mana ite 
14,498 6,820 60,031 64,548 49,662 52,763 641,071 628 ,668 2,048 —1,234 31,495 31,613 
44 350 4,518 3,640 13,770 13,599 164,050 163,197 642 6 7,814 7,690 
14,048 6,469 55,513 60,908 35,892 39,163 477,021 465,471 1,406 —1,854 23,681 23,923 
4 291 291 68 68 
Appalachicola N. Northern Arizona & New Mexico Arkansas Louisiana & Gulf 
a of June— —July 1 to June 30—|——Month of June—- —July 1 to June 30—|——Month of June— —July 1 to June 30— 
x = eee ee x a 181p44. cis Teh es ig ar: 1s1g-14. ace unt 
10,409 13,375 133,696 160,484 65,718 73,406 818,840 905,789 5,065 3,770 56,730 60,472 
4,093 6,231 63,143 72,658 8,306 9,114 108,172 108,115 2,200 2,296 27.475 29 ,933 
16,142 21,748 216,767 261,739 77,175 86,097 966,677 1,060,291 7,923 6,788 93,564 100,363 
" Cr4,284 48,803 46,139 10,462 12,876 128,589 156,218 14,456 2,301 48 457 40,500 
1,608 3,338 32,420 31,643 of 10,584 114,512 89,620 ,693 5,743 17,015 21,797 
345 15 3,707 2,905 965 858 9,676 9,26 516 623 7,146 6,587 
4,896 5,649 62,377 74,090 12,948 15,061 181,656 192,904 3,011 3,829 42,833 45,731 
11,743 aa 6.789 164,715 172,789 38,517 44,313 473,324 488 ,301 22,213 14,149 135,160 133,809 
4,398 14,859 52,051 :949 38,657 41,784 493,353 571,990| —14,289 —7,361 —41,595 —33,446 
4,308 14.059 52,051 —88,049| 38.657 41,784 493.353 ~571.990| —14.289 —7,.361 —41,505 —33,446 
1, 1,950 450 10,950 3, 5,4 3,383 ,24 40 401 4,821 5,035 
3,398 13,009 ~ 49,601 77,999 35,657 36,384 459,970  531,742| —14,691° 7.673 —46,416 —38.481 
102 102 108 108 61 61 


Ashland Coal & Iron 


Atchison & Eastern Bridge 


Atlanta & St. Andrews Bay 



































































































































——Month of June—— —July 1 to June 30—|—Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1914. 1913. 1913-14. 1013-18. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 191213. 
2,481 3,899 40,588 51,522 6,899 6,583 91,324 86,722 5,990 6.756 118,239 113,523 
1,665 2,235 24,248 19,192 2,568 2,850 1,643 35,805 ,333 8,760 101,628 546 
12,017 15,008 163,558 164,252 11,554 11,768 146,626 146,602 15,782 17.598 234,350 237,082 
Cr10 452 17,437 36,823 45 687 6,15 ,073 647 5,315 41,0 45,498 
3,577 3,480 377 ee ee oP a ge Se (82! 1,874 24° 638 37,372 
estcnin egg sg SURE eg) 224 6 3,448 3,249 
5,285 5,399 61,205 | RRS mee ae Ee oo ree ae 4,162 3,664 52.018 _—-§1,079 
__9.776 __10,643 __118.478 __ 135,531 10,988 — 13,924 "35,066 38,721 9.990 __12,706 __141,727 __152,532 
2,241 4,365 45,079 28,721 566 —2,156 111,560 107,881 5,791 4,291 92,622 £4,549 
3,241 4.365 45.079 ~28.721| 566 ~~ 2.156 ~ 111.560 ~~ 107.881 5.791 4,391 ~~ 92.622 ~~ 84.549 
161 1,71 061 10,915 1,338 _ 158 13,053 «13,455 3,245 90 129 6,95! 
1,079 2,650 34,018 17,806 iz —1314 ~~ 98,507 94,425, ~ 2546 3,986 83,327 77,594 
30 0.35 0.35 82 
Baltimore & Ohio System 
Baltimore & | Chie B & O Chicago Terminal Cincinnati Hamilton. & Dayton 
——Month of June— y 1 to June 30— — Month of June— —July 1 to June 30—|——Month of June— —July 1 to June 30— 
914. 1913. Bites M4. 1912.12. 914. 1913. 1913-14. 1912-13. 1934, 1913. 1913-14. 1912-18. 
5,943,128 7,026, 945 To cet Gee ee ee 637,3 678,526 7,413,457 7,384,783 
1,352,360 1.458.028 15,893:721 15.537.077 525 897 7.745 22.530 39°93 140, ‘16 1/601.955 1.609.544 
7,801,303 SOLE a7 97,411,441 101556,131 133,096 150,021 1,594,454 1,794,351 864,643 931,267 10,084,217 10,071,296 
1,460,788 1,611,618 12,207,191 14,019,619 10,084 20,113 180,792 (229,264 698,04: 117,027 2,364,444 1,241,460 
1,452,401 1,481,732 16,681,986 18.323.210 20,777 18,695 276,804 276,255| 208.420 163,894 76,601 1,876,584 
165,495 89,789 2,151,886 2,026.27 794 699 858 9,1 1$,.990 f 52.619 234,241 
3,001,243 3,201,918 38,699,492 37,274,397) 54, £30 64,750 742.831 8321363) 440,143 440,842 5.000.570 4,477,247 
6,279,606 6,715,140 72,054,892 73,.779,637| __—-90,599 108,834 1,271,433 —1,403,444| 1,382,920 762.076 9.737.841 8,061,989 
1,521,696 2,300,286 25,356,549 27,776,493| 42,496 41,187 323,021 390.907| —518,277 169,191 346,375 2,009,396 
—51,158 ‘—92:090 —885:246 —874'310 1,096 982 10.143 tS) RRS 3 eee er ie 
1.470.538 2,208,196 24,471,302 26,902,182 43,593 42,170 333,164  401,637| —518,277 169,191 346,375 2,009,306 
5,522 234,974 3,226,465 2,960,905 19,021 16,051 220,964 209,181 51.98: 40,756 4, 2130. 419 
131, 335, 015 1,973,221 21,244,837 23,941,277 24,572 26,118 112,199  192,455| —570,261 128,434 —118,232 1,578,887 
4,478 4,456 77 77 1,014 01 
Staten — Staten Island Rapid Transit Atlanta & West Point 
— Month of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30—}__ “Be wigilpatts 
1914. 1913. 1915-14. 1912-13. 19}. 1918. 1915-14. 1913-13. ima - W913. 191314. + W913. 
$ $ $ $ 
2,398 2,701 30,017 27,215 54,953 50.355 492,895 498,027 47,640 ' Y 2,008 
24°71 25,058  250:105 244:493| 37079 +~—=«s-38'786 «206,457 —-282'535| aoeeh | CaeTese «| OgarS8s «| BB2.008 
28,295 29,259 ~ 293 343 285,784 85,477 81,670 818 682 807 ,243 104,898 ‘ , 238,926 
8.410 13,070 39,185 49,068 8/429 18,496 80,10 95,542 11,465 94008 176.163 as 1 038 
1,598 5,151 33.448 43,594 4,784 5,759 57, 186 67,120 21,918 16,655 267.804 228,858 
387 400 5,027 46 722 740 9,1 8,536 5,408 751 62.893 64,466 
14,245 14,061 156,145 152,246 29,380 30,060 341/872 343°454 27 588 41.325 400.961 419.928 
26.045 33.860 247,901 264 278 46,379 58,147 521,941 549,898 70,757 76,068 962,805 918,939 
2.250 —4,600 45,442 21,2 39.098 23,522 296,741 257,345 34,141 13 ~ 319,986 
eee 4,224 28,331 32,836 22,383 16,509 223.395 210,661 —1,269 F628 314.883 : 1362 
5,794 253 73.774 54,342 61,481 40,032 520,137 468,007 32,872 13,487 314.479 321,849 
1,200 1,000 12,600 12,000 . 4,500 60,000 54,500 7.124 11,491 82,910 81,274 
4,554 —71A 61,174 42,342 56,481 35.5382 460,137 413,507 25,747 1,995 231,887 240,574 
12 12 10 10 92 92 
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EARNINGS 


Freight revenue_ ----- 
Passenger revenue- - - - 
Tot., incl. other rev. 
Ex ses—Maint. way 
aint. of equipm’t- 
Traffic expenses. - 
Transportation exp. 
Tot., incl. general 


Net from railroad ---- 
Outside operations, net 

Total net revenue_-. 
tt . . imukeacened 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue. ----- 
Passenger revenue- - - - 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _- 
Transportation exp- 
Tot., incl. general 


Net from railroad ---- 

Outside operations, net 

Total net revenue-- 
axes 


Final ne 
Miles of a operated 


EARNINGS 


Freight revenue- ---_-- 
Passenger revenue. - - 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses - _ _ 
Transportation exp-_ 
Tot., incl. general 


Net from railroad -.--- 
Outside operations, net 

Total net revenue_ 
Taxes 


eee 
Miles of road operated 


EARNINGS 


Freight revenue_ ----- 
Passenger revenue_ - --_ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses--_- 
Transportation exp- 
Tot., 


Net from railroad_-_-- 
Outside operations, net 

Total net revenue-- 
IED wc; rch Ein arth es eel 


Final net__......-- 
Miles of road operated 


EARNINGS 


Freight revenue _-- 
Passenger revenue _ -__ 


oe incl. other rev. 
nses—M aint. way 
faint. of equipm’'t- 

Traffic expenses-___ 

Transportation exp-_ 


Tot., incl. general : 


Net from railroad --_-- 
Outside operations, net 


Total net revenue. 
Taxes 
Final net. ......... 
Miles of road operated 


EARNINGS 


Freight revenue_ _--_.- 
Passenger revenue. . - - 
Tot., incl. other rev. 
Ex nses—M aint. way 
aint. of equipm’t-_ 
Traffic expenses _ _ _ 
Transportation exp- 
Tot., incl. general 


Net from railroad -_-- 
Outside operations , net 

Total net revenue_-_ 
PEE nacchdwetecucd 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue- - - ~~~ 
Passenger revenue - - - - 
Tot., incl. other rev. 
Ex nses—M aint. way 
aint. of equipm’t_ 
Traffic expenses. --_ 
Transportation exp- 
Tot., incl. general 


Net from railroad ---- 
Outside operations , net 
Total net revenue _- 
Taxes 
Final net_.....-.--.- 
Miles of road operated 


incl. general |. 


Atlanta ene & Atlantic 


Bangor & Aroostook 





Belt Railway of Chicago 














































































































































































































——M ay 31—|——-Month of June—— —VJuly 1 to June 30— —— of June— —July 1 to June 30— 
ra mrss. “is L enpsieas. 1914. v 1913. 1913-14. 191 17-13. 1944. 1913. 191514. 1913-18. 
154,180 133 456 2 263, 080 9.197872| 240.589 199.727 2.068688 2.458408) (22-2. 0 dee wees sameness 

52,108 53.873 28.417 602.90 52,663 56.708...  @GB,107. MOBMOOl | aecced cc: lessee,  Someae se nee a 
230,949 247.113 Tis0: 444 ~3,010,461| 307,966 272,714 3,795,412 3,252,421| 257,276 259,250 3,064,677 3,193,207 
41,99 43.471 ‘517;871  '486:875 7,564 11,242 ‘513.970  °493,448 26,357 22,055 290.4 195.306 
32,168 43,438 : 478,944 42,132 26.677 504,07 413.675 22,016 29,439 308, 742 157 
14,436 14,693 156.704 168,163 47 139: 30,576 37 (385 1,434 654 g, 5 
879 104,526 1,260,240 1,200;:806 78,489 74,793 1,232,128 1,117,522 80,119 99,239 1,193°485 331,104 
201,032 __ 216,764 2.570.356 _2.460,084| 171,491 130,459 2,401,960 2,219,095|"_135.613 160,115 1,877,279 2,031,199 
29,917 30,348 589,088 550,377 136,475 142,255 1,393,452 1,083,325 121,663 99,135 1,187,397 1,162,007 
29,917 30,348 589,088 550,377) 135,916 141,554 1,392,134 1,032,003} 121,663 99,135 1.187.397 1,162,007 
14.336 14,336 157,705 149.898 y Cr2,472 112,605 __ 110,586 113 9,967 121,533 100,226 
15,580 16.611 431,382  400,478| 128.477 144,027 1,279,528 921,416| 109,549 89,168 1,065,863 1,061,781 
645 64 630 630 (See this road on p. 30) 21 21 

Benwood & Wheeling Connecting Bingham & Garfield Birmin ham & Northwestern 

——Month of June— —July 1 to June 30— oak sy wy of —dJuly 1 to June 30—|——Mont June— —July 1 to June 30— 
1914. 1913. roid. 1912. 13. 1914 1913. 1913-14. 1912-13. ina 1913. 1913-14. igs. 

Die <i Beiediadn: <° Memutinn  « ditidicieed 145,952 136. 531 1,712,681 1,079,269 4,492 3,752 71,414 54,213 
RAI RR 2k APS PGR PP Rg 5 A ‘710 "827 54,139 49,236 3.977 3.631 067 40,068 
3,589 13,480 92,076  139,230| 150,928 140,779 1,775,538 1,136,363 9,007 7,843 127,940 96,844 
2,821 3,19 41,070 ‘34 17,521 54.799 128.375 111, TE a : 160 
1,172 2,06 19,591 19,475 4,284 22,118 236,829 d "917 400 ; 7.557 
siaieea a ile ed pape 859 26 10,383 8, 128 167 1,953 1,516 
1,631 6,603 61,958 70,998} 20,417 _—s 39,042 267,888 218,090 1,954 2,245 27,196 27 596 
5.647 11,897 123,070 127,273 66,068 118.412 672,684 504,464 5,460 3,540 65.190 47,562 
—2,058 1,583 —30,993 11,957 84,859 22,367 1,102,853 631,898 3,547 4,303 62,749 “49,281 
—3,058 1,583 —30,993 — 11,957|~ 84,859 ~ 22.283 ~1.102.853 ~ 631.475|~ 3.547 ~~ 4.303 62.749 49,282 
7 60 932 72 2'912 2/742 35, ee 2 nk as Se O.200: : ietiiocn 
—2,130 i 523 —31,925 11,234 81 946 19.541 1,067,397 613,782 3.547 4,303 56,539 49,281 
Birmingham Southern Senate & Sullivan Boyne City Gaylord & Al 
— Month of June-— —July 1 to June 30—|——Month of June—— —July 1 to June — Month of June— —July 1 to “ye 
1914. 1913. 191514. 1912-13. 1914. 1913. 1913-14. 1sIgA3. 1914. 1913. 191g-14. 1913-13. 
45.526 65.525 678,301 691,899 3,877 4,851 56,335 71,696 17,243 15,205 253,369 222,967 
1,276 1,293 13,194 16,101 2,174 664 26.866 28,649 ,551 1,439 19,193 19,337 
84,668 113. 157 1,161,829 1,276,628 6.415 7,876 88.775 107,057 21,521 18,938 292,093 263,301 
14,020 4,257 191,593 57,62 1,155 8,412 14.811 28/138 2/393 1,881 29,975 27,515 
19,442 16: 234 179,504 159,00 590 689 9,172 8.651 3,777 ,880 68,470 71,335 
433 827 5,909 5.670 18 18 496 343 459 217 4,199 3,657 
30,327 35,337 406,583 421,998 1,910 2,188 25,541 26,779 5,427 5.577 _ 69,163 70,248 
68,057 77,364 835.855 809,348 4,367 11.880 57,590 71,377 12,932 14,809 180,280 185,478 
16,611 35,793 325,974 467,279 2,048 —4,003 31,184 35,679 8,588 4,129 111,813 822 
ee aioe ) + Pn ok ae | oo 2 Me; s Fat pani inceed 780 1,120 780 ,120 
16,611 35.793 325,974 467,279 2,048 - —4,003 31,184 35,679 9,369 5,249 112,594 78,942 
2,197 2,19! 25, 28.4 219 246 2.660 1,638 698 ,042 11,548 13,042 
14,414 33,597 300,751 438,788 1,828  —4,250 28,523 34,040 8,670 4,206 101,045 65,899 
4 43 29 29 90 90 
Brimstone RR. & Canal Co. Buffalo & Susquehanna RR. Corp.| Buffalo & Susquehanne Railway 
— Month of June—— —July 1 to June 30—)|——Month of June—— —LJuly 1 to June 30—|——Month of June—— —Jul 30— 
1914. 1913. 1915-14. 1912-13. 1914. 1913. 1913-14. 1913-13. 1914. 1913. rotge4. val 
7,705 8,802 95,752 120,661 TS a ae ee 14,454 41,993 363.415 502,55 
POE eh EES is RY He ; bisa ,203 ube 6.495 10,545 97,881 i10;084 
7,705 8,802 95.752 120,661 104, 101 Saat ae :. ehanon 23,292 55.505 492,919 643,841 
1,092 432 3,85 2,71 5 SRP Sace ) GRposests 6.109 11.445 105.941 140,367 
2,282 1,838 23,864 27.890 32, 13t PKK 206. os >: eetabion 8.646 '38 216,661 ‘ 
437 1,308 16,316 14,718 ap Seti bes aK). pbhien 418 496 6. 632 
1,238 960 46 13.577 Smee: 66sec 253482 11... 12,522 22,824 222.637 274,574 
6,288 4,744 62,082 PF BL. poe 646,162 Sis ienn 31,017 70.644 586,344 794,678 
1,416 4,057 33,670 59,091 + Sia S semper BOMee Gancee —7,725 —15,139 —93,424 —150, 
wecces i ccecse _ decsce . ses pees eeeaas vibes be ebe a bh sp ~ = —31 —74 —178 —65 
1,416 4,057 33.670 59,091 | Bepgeecepyagne DED s! hvaues —7,.756 —15,213 93 602 —150, 901 
206 167 1.719 | 597 | Sapeesaye Mn. : Sbtcnee : 1,800 19,500 19,300 
1,210 3.889 31,951 57,493 —26  # ..-.-. _)_. Soe —9,656 —17,023 —113,102 —1i70,201 
7 7 we. ‘sakacn {See this road on p. 30) 91 
Buffalo Rochester & Pittsburgh Butler County Butte Anaconda & Pacific‘ 
— Month June— —July 1 to June 30—|—Month of June— —July 1 to June 30—|——Month of June—— —VJuly 1 to June 30— 
1914. 1913. 1913- 14. 1912-13. 1914. 1913. 1913- M4. “1912-13. 1914. 1913. 1913-14. 1912-13. 
676,323 879.716 9,152,941 9,411,878 4,998 6,527 95,952 110,356 101, 805 88,052 1,223,257 Pre Gayl 

__ 98,25 93,713 1,184,416 1,127,612) _—_—-2,555 805 16,862 10,500 12.48 12,966 148,541 _ 133,438 
809,117 "1,015,457 10,709,534 10,747,246 7,887 7,008 115,956 124,176 ie 0r4 111,019 1,495,391 1,330,940 
119.352 ‘(154.077 1.447.952 1.557.963 4,603 6.588 47.649 3.786 15,194 Cr5,371 178.571 133,891 
137,463 93,132 2,216,194 2,161,210 012 1,901 28.119 23.745 24502 24'767 259:564 265.192 

11,092 13.704 150.5! 141.659 36 2 282 231 658 646 7,650 448 
250,108 311.954 3,880,160 3,580,617 4,092 2,468 34,550 32,122 34,858 45,776 _513,448 63,110 
537.406 691.002 7,938,062 7,665,891 12,410 11,337 119,029 —_105,919|" 78.763 —_ 69,882 1,004,892 1,075,174 
STL 1 824,454 2.771 acl 3,28] 354 —4,522° —4,329 —3,073 18,257|" 45.311 41.136 490,498 255.765 
371.376 ~~ 324.063 2,768,574 ~3.273,990| —4,522 ~ —4,329 ~ —3.073 18.257|~ 45.311 41,136 ~ 490.498 ~~955.765 
24:000 18.000 234,000 __216,000 128 6 93 670 2.5) 2,000 __—«30,755 24 
247.376 305,063 2,534,574 3,057,990|” —4,651 —4,392 5,010 16,586 42,811 39,136 459,742 231,196 
586 576 (See this road on p. 30) 4 3 89. 
Butte ats = adem a. Rs  <iee & Seeeeee he Carolina & Northwestern 
— Month of June— — to June — Month of June— —Jul une — Month of June— —July 1 to June 30— 
1914. v 1913. 1813-14. 1912- 13. 1914. 1913. 191314. 1913-13. 1914. y 1913. 181514. 1912-13. 
10,261 13,195 111,552 109,199 23,434 14, 880 231,987 142,323 22.614 os. 009 340.276 351,732 
1,327 2,014 19,463 20,245 819 744 10,837 8,415 9,343 8 588 126,798 114,421 
12,493 16,030 140,586 140,302 24,608 16.171 246, 844 153,856 35.014 36.108 — 495.534 , 
1.639 1,694 21,718 21.40! 3,227 3.125 4,218 29,75 8.950 3 104,892 408 36! 
715 1, 063 19.040 16,700 8.815 2,923 30° 451 32,49. 2'434 46.136 56.4: 
124 128 1,489 1,481 205 2! 1.964 2,32! 828 707 8,084 $69 
2,888 3,139 34,948 36,588 3,267 2,861 35144 28.710 14,618 23,566 169,570 167,24 
5,942 6.501 84,114 82,093 18,002 13,266 181,052 123.356 29,494 40,791 359,152 346,805 
6,550 9,528 56,472 58,208 6,605 2,905 65,791 30,499 5,520  —4.682 136,382 146,462 
~$.550 ~~ 9.528 56.472 —58,.208| 6,608 2,005 65.791 30,499|— 8.520 4.689 136.383 146403 
837 4 7,87 6,609 Cr139 356 77 3.419 3,480 1,21 W “880 Mais 
5,713 9,484 48,598 51,599 6.745 2,549 57,019 27,079 2,039 —5,897 ~ 119.7 ; 
"3 31 26 2 133 133 -  _—_ 


Carolina Atlantic & Western 


—-Month of June— ‘uly 1 to June 30— 








Carolina Clinchfield 
Corelina Clinchfield & 


Ohio 
































& Ohio 








System 
Caro Clinchfield & Ohio io Ry of of So Caroling 
uly 1 























1914. 1913. TENTS 1912-13. |——Month of June— —July 1 to June 30—|——Month of June— 
. $ $ $ 1914. 1913. 1913-14. 1912-13. ioia “913. 1o1g14,” 4 119-13._ 
16,532 16,102 141,158 105,808) 156 186,959 2.266.135 2.244.631 928 8.619 134,213 132.588 
9,400 7,093 45.072 _—-38,176 61857 17,075 203,085 "183/228 1.455 1/218 21'493 18/873 
27 604 24,712 194,920 — 149,677| 176.935 "208.314 "2,520,306 2,480,396 8, : 
7817 41664 325010 28.161] 16.958 12545 179/300 "171.153 ross | OR Re AG: t 
4.044 $\874 15,087 4,237 34,425 28.057 329.344 259,662 $1 83 1,051 049 
827 440 2857 2'691 81252 7,050 83.465 82,917 1,953 1,672 19,451 13843 
12,991 12,602 _66.825 _—-43,912| 38.698 — 38,708 _—-476.493 607 2'324 2,853 29'731 821365 
28,204 30,139 132,004 94,761| 114,790 98,030 1,185,828 1,053,608 6,654 7,215 69.458 65,020 
—599  =-—-5,426 62,915 54,915) 62,144 110,284 1,334,477 1,426,787 ~ 1,878 2,838 89,443 21 
599 Sas eas —tiis| oid oa asa? ae | is ees as 
1,600 3.809 3.330! _Cr1,858 11,671 124/891 99:671| Ori '819 1807 #8430 3507 
—2,199  —6,035 59,106 51,584 64,002 98.612 1,209,585 1,327,115 
139 _ st S12 3.698 1,031 ~~ 83,013 ~~ 81,910 















































14 RAILWAY EARNINGS [VoL. xcrx. 
=—_—: —~ 
Central of Georgia System—— 
Central of Georgia Wadley Boum ern Wrightsville & Tennille 
EARNINGS ——Month of Mi a3 —July 1 to May 31—— | ——Month of June— y 1 to June 30—|——Month of June—— —VJuly 1 to June 30— 
1914. hy My iy 1912-13. a 1913 7913444. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue_-_-_.-.- 554,933 101 613,463 8,290,620 2,840 3, 82,335 63 ,683 7,957 7,223 220,43 182,497 
Passenger revenue- - - - 304,395 go4:314 3'810;399 3,528,905 2,278 2,134 ‘187 31,809 8,486 6,736 113,493 105,408 
re et other rev. 953,620 1,003,171 13,258.770 12,958,451 5,775 6,378 125,794 103 ,926 17,869 15,110 352,118 306,58: 
: aint.way 178,224 180,228 1,872,230 1, ,572 5,377 ,806 35,864 32,440 3,861 3,622 51,568 OF 088 
BR a Se a a a a 
ic ex enses --- , , , ° J ’ ’ ’ 
i ‘Transportation exp. 389,137 391.824 4,568,481 4,456,532 3,560 3,180 46,857 42,737 8,012 7,281 110,680 112,383 
Tot., inel. general 858,870 869,681 9,893,404 9,557,295 9,807 7,179 103 ,531 96,014 18,191 16,804 236,904 249,431 
Net from railroad....| 94,750 133,490 3,365,366 3,401,156; —4,031 —801~—«22, 262 7,911 —321 -—1,693 *(115,214 —«B7, 162 
Outside operations ,net 6,896 6,240 68,389 SEES hiewes- \\bheoGm \.-) shusee”. : aeeaeeR Saw een) eae 1 0tipeiieee ey oc | em S 
Total net reyenue-._| 101,646 139,730 3,433,756 3,467.420|  —4,031 —801 ~ 22,262 7,911 —321 ~ —1,693 ~ 115,214 ~ 57, 
WR « catencene« 52,360 49,915 579,236 553,610 "539 506 ,830 63 1,500 : 17,093 14 ‘bes 
Final net_--.-..-. 49,286 89.815 2.854.519 2,913,810 —4,571 — —1,307 15,431 2,275|" —1,821 ~ —2,693 — 98,121 ~ 42,289 
Miles of road operated 1,924 1,924 90 9 10 103 


EARNINGS 


vite, 
Freight revenue_ ----_- 
Passenger revenue - - -- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp-_ 
Tot., incl. general 
Net from railroad_-. -- 
Outside operatioas ,net 
Total net revenue-- 


ee 
Miles of road operated 


EARNINGS 
bos 


Freight revenue- -_-.-- 
Passenger revenue- - _- 
Tot., incl. other rey. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses. -- 
Transportation exp- 
Tot., incl. general 


Net from railroad---_-_ 
Outside operations ,net 
Total net revenue-- 
PVincisucedeadee 
wane net. ......... 
Miles of road operated 


EARNINGS 


Freight revenue-_----- 
Passenger revenue - - -- 
Tot., incl. other rev. 
Ex nses—M t.way 
aint. of equipm't- 
cc expenses. _-_ 
‘Transportation exp-_ 
Tot., incl. general 


‘Wet from railroad _--- 
Outside operations ,net 
Total net revenue-- 
RE ee 
Final net _....--.-- 
Miles of road operated 


EARNINGS 


Freight revenue- - - --- 

Passenger revenue. - -- 
Tot., incl. other rev. 

Expenses—Maint. way 
‘Maint. of equipm’t. 
Traffic expenses - -- 
Transportation exp- 


Tot., incl. general 
Net from raiiroad- - -- 
Outside operations ,net 

Total net revenue- - 
Taxes 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue - - ---- 
Passenger revenue - - - 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t-. 

c expenses --- 
Transportation exp- 
Tet., incl. general 


Net from railroad-_--- 
Outside operations ,net 
Total net revenue. - 
Taxes 
CE cccseshon 
Miles of road operated 


EARNINGS 


Freight revenue-_---.-_- 
Passenger revenue - - -- 
Tot., incl. other rev’ 
Maint.way 
aint. of equipm’t- 
expenses --_. 
‘Transportation exp. 
Tot., incl. general 
Net from railroad- - -- 
Outside operations ,net 
Total net revenue. . 


Final n 
fies of a ¥ operated 


Central West Virginia & South’n 


Charleston Terminal 








Charlotte Harbor & Northern 


































































































































































































——Moonth of Mi —July 1 to Ms 31—— | ——Month of June—- —July 1 to June 30—!——Month of June—— —July 1 to J 30— 
1914. iis. 1913-14. 1912-13. 1014. 1913. 19151 14. 1912-13. 1914. 1913. 191914. 1912-13. 
13,076 i, re ieee Santas Sites. 9. admibainn <i aakmanee 25.214 20.999 336,720 279,812 
1,757 2,032 DIE CMeeees)  ekedue |) Oieccs’ ethane  --Seaced 4,191 33 52,995 52,783 
16,338 17,951 SLE. eecoce 7,771 6,534 116,140 104,905 30,866 27.716 409,864 391,752 
1,889 313 tn  “Gsacos Cr456 297 ; 20:944 16.698 213.359 142,43 
1,166 1,481 SN = one 810 614 11,109 ; 761 826 97 85,400 
154 a Cn) “ibe e 6 eeelek 2) ree. ech!  lalatks 1,024 1,130 11,157 ‘53 
3,491 3,172 RR re 3,760 3,341 53,752 50,022 11,471 13,132 3 151,264 
8,654 11,212 ET |... a cuinee 5,273 6,058 89,439 86,984 44,135 43,017 491,956 415,406 
0 ~~ ent ecee 2,498 476 26,700 17,920| —13,268 —15,300 —82, —23, 
ero 8 et Pale or EE os CPR rey —1,411 —3,665 20,368 . Resin A tae 8 —e 33,064 
7,684 6,738 Se ieswn 1,086 —3,189 47,069 21,880|” —13,268 - —15,300 ~ —82, —23,654 
800 227 a ret 3,600 2,9 19,000 .30 2,078 1.741 26.794 $39 
6,884 6,461 CEE | weacee —2,513 —6,089 28,069 3,580|  —15,346 © —17,042 —108.886 ~ —48,103 
35 35 1 115 111 
Chattahoochee Atay ley Chesapeake & Ohio Lines Chicago & Alton 
— Month of June— —Jul une 30—|——Month of June——- —July 1 to June 30—|——Month of May—— ——Jul } to May 31—— 
1914. 1913. rors. 1912-13. 1914. 1913. 1915-14. 1912-13. 1914. 1913. 1913-14 - 1012-13. 
4,154 4, 649 83,194 83,130} 2,421,879 2,313,996 28,866,516 27,549,696| 660,038 828,969 8,249,547 9,131,732 
1243 ,240 16,854 16,974 8,320 534,778 6,098,058 5,858,138} 306.725 339.335 3.783.053 3.846.682 
5,857 +87 102,517 102,081} 3,161,158 3,060,497 36,690,021 35,085,278| 1,064,378 1,252,689 13,088,673 14,001,617 
2,295 1,413 17,284 20,424] °'443.398  ‘°530:207 4:138,091 4:342:744 121,761 228,880 1,654,565 2,232,638 
118 237 4,828 5,316] 536,437 372,190 7,692,748 7,275,.439| 250.250  254:737 3.315.1 ,239,288 
115 139 1,353 1,397 58,9 8:884  '669:283 "669016 41,393 41,360 487,198 0,1 
1,690 1,741 25,915 25,818} 1,023,938 _ 971,734 12,167,905 11,380,998] 424,285 491,185 5,227,:306 5,365,426 
4,878 4,126 56,522 59,832| 2,196,390 1,996,144 25,653,936 24,451,560| 872,891 1.045.870 11,094,813 11,685,384 
978 1,960 45,994 42,249 964,768 1,064,352 11,036,084 10,633,718 191.486 206,519 1,993,859 2.316, 233 
Pa A OY MS + Sor TE BEY tsi a 1,570 13,167 28,485 46,079} —4.682 —6,043 —36,921 —30.6 
978 1,960 45,994 42,249 966,338 1,077,519 11,064,570 10,679,797 186,803 200.775 1,956,938 2,285, Bd 
815 288 ,06: 73 64,469 127,157 1,330,934 1,375,862 55,200 45.200 ‘518,300 ‘443,300 
163 1,672 41,929 39,510| 901,868 950,361 9.733.635 9,303,934 131,603 155,575 1,438,638 1,842,274 
32 32 367 2,337 "025 1,025 
Chica ago & Eastern Iilinois ae SB & Ilinois Midland Chica 2 & b Hilinois Western 
— Month of June— —dJuly 1 to June 30—|— uly 1 to June 30—|——Month o v 1 to June 30— 
1914. 1913. roigead. 8g-18. 1914. 1913. Forsts 1912-13. 1914. 1815. 913-44. 1912-13. 
789,106 1,003,158 11,324, 292 11,984,133 11,305 9,365 144,992 105,083 11,134 12,667 112,982 130,097 
238,618  '251.633 2,963.2 2°950,220 3.631 2.644 37,599 26,042 8 8 94 346 
1,126,621 1,345,482 is 644-388 16,214,972 15,417 12,715 187,640 135,057 17,002 16,777 176,785 169,740 
36.424 ‘'211,:488 2:242'579 2:155.195 (864 3,251 27,74 35.729 1,154 5,808 10,78 16.540 
\ 244,753 4,062,880 3,717,829 5,400 3,136 58,395 27 ,497 535 .290 580 66.907 
23,790 8.155 | 286,407 316,581 214 153 .21 2,17 104 1 1,291 1,811 
417,105 1.288 5,909,590 6,205,410 3,878 3,406 45,346 36,415 3,428 2,661 46,099 41,732 
892,148 965,775 12,969,011 12,884,668 14,011 11,635 155,401 121,554 11,672 16,281 149,085 144,647 
234,472 379,706 2,575,274 3,330,304 1,405 1,079 32,238 13,503| 5,329 495 27,700 25,092 
—2,417 ° Re ra a ri ern rere ere 2 lanes eedlinne 
232,055 378,596 2,547,136 3,304,733 1,405 1,079 32,238 13,503 5,329 495 27,700 25,092 
900 43,466 630,500 611,844 ,002 600 12,114 109 ‘ 950 15,256 400 
175,155 335,129 1,916,636 2,692,888 402 479 20,124 5,394 2,323 —454 12,444 13,692 
1,282 1,275 25 25 1 13 
Chicago & North Western System 
Chicago & North wes tern Chicago St Paul Minnesj oe & Omaha pierre Pe City & & Northwestern 
— Month of June— —July t to June 30—|——Month of June— y 1 to June 30—|—-Month vy 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 913" 44. ‘1912-13. 1914. 1913. Tos 4 1912-13. 
4,444,957 4,672,585 53,989,475 54 661,588 45581 827,936 11,427,563 10,857,206 10,242 .217 121,97 104,467 
1.943143 1,820/666 21.540.542 20:557.623| 503.293 433,887 5.415.710 4.984'595 12,830 12,599 116.702 049 
7,277,793 7,196,026 83,677,050 83,035,921] 1,449,756 1,372, 607 17,992,370 16,993,004 26,572 23,232 276,212 274,694 
1.605.643 11448,985 12,179,689 11,501,186 288,758 236,2 612,609 2,208,293 381 7.020 100.090 9/589 
950,524 839, 54 12,187,123 11,568,496 144,791 118, 433 283,926 2,188.94 ‘899 1,815 26.365 19.740 
101,189 99, 1,357,642 1,348,982 31,206 3 3,955 48,515 57 145 1,083 1,847 
2,492,782 2,501,450 31,941,194 32,241,257} 507,730 510'103 939,604 6,746,791 9,891 9,504 124,951 125,471 
5,290,432 5,033,498 59,405,141 58,252,780] 1,010,201 933,677 12,632,570 11,887,461 19,739 18.985 258.610 222,808 
1.987.360 2,162,527 24,271,909 24,783,140) 439,554 438,929 5,359,800 5,105.543| 6,832 4,246 17,602 51,885 
—23'347 1.381 —14,149 11,296 739 1,298 6,166 PE: ihehee ) ies cae, | ome 
1,964,012 2,163,908 24,257,759 24,794,437 444,294 440,228 5,375,966 5,100,731 6,832 4,246 17,602 51,885 
405.790 (294,159 4,252,790 3,597,159 82,282 . 973,282 832,263 4,166 4,803 48,166 ,303 
1,558,222 "1,869,747 20,004,969 21,197,277; 362.012 371,437 4,402,683 4,268,468 2,665 —556  —30,564 9.581 
8,094 7,975 (See this road on p. 30) 1,752 1,744 (See this road on p. 30) 165 165 
Wyoming & Northwestern Cnieage & Western Indiana 
— Month of June— —dJuly 1 to June 30— — Month June— —July 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ $ $ $ $ $ $ $ 
21,322 a. See, eee. § «= naescn | aanann. > d0sens, ', ‘ened Geuies. > cae) Ce Cee 
7,383 7,897 80,658 i . eetnes): | matned: . sanhen . .\ Meme 6,512 7,689 _—-87,504 ‘102,719 
31,003 | en: nn © sedenn ment) Sacsen ,  enbene 23,042 11,207 260,711 144,409 
11,861 5,351 68,079 a esdeca,. aaehih-. leenaad...ameees 93 1,111 18,377 11,460 
3.611 2,611 49 a. <@ehbd  .aeeks obeesen enannd ; 4,078 51,3 26,434 
292 289 3,622 nT. ‘eicieein's "selmi, <i" “Sekiales ia 28 186 2,906 31 
10,128 7,122 Us es) eae: ee | | eee 10,014 7,633 122,985 _—92,403 
26,403 15.875 236,883 194,782 wesc: oan esas . sesens 15,755 13,276 204,885 136,454 
4,599 10,660 207,774 SUE  i4eanes. cenStu. . Beenee ‘ascona 7,287 —2,069 55,826 7,954 
en ee ee MEE” cccanc  cenams  "euseee vocce-| 7,287  —2.060 85.8960 7.084 
5,244 ,281 3,7  sesees - . anemia Ui; eeeman "eee 21,859 2,559 282,437 86,056 
—644 4,378 a Dt nates: necdeh  aceusa’ denned —14,572 —4,628 —226,.610  —78,101 
147 Sar: hoger (et. .> BET we) enacew..- endian 16 16 
Chicago Burlington & Quincy System Chicago Great Western 
Chicago Burlington & Qui ney uincy Omaha & Kansas City — Month oF une— —July 1 to June 30— 
——Month hor Ma a “ —dJuly 1 to — Month of June-— —July 1 to June 30— 1914. 913. 1913-14. 1912-13. 
4 y3i'504 4 bys B88 57°38 eal 50 107 397 19 26 1013 436 1S O71 101851 77 012 ge 601 9 943 575 9 795 074 
1.587.999 1.681.535 19.866.210 20,024.321 19.301 21.046 243.278 248,146)  265:212  284'318 3'205'991 3/144.283 
6,520,268 7,295, 559 85,239,093 86,878,697 62,106 70,940 842,896 896,048 1,158,122 ~ 1824, 14, 260,52 000,618 
1,461.1 1,906,708 1 5,024 11,051,235 6,99 32,081 961 232,897) ‘'173'305 181208 c 4 1 14 OES 800 
1,241,987 1,327,042 14, "539.799 14.628.579 12,426 16,784 150,987 69,768 y 6 2'367.235 2:067.288 
121.0 131,467 1,471,811 1,427,274 1,229 1,235 14,772 14,793 53,679 49,708 577,744 — 565,648 
2,288,102 2 31s, 625 27,934,445 27,598,204) —_- 26,620 36,651 345,085 372,327; 410,661 438,101 5,428:496 5,524,433 
5.315.959 5.886.832 56,798.506 53,057.650| 79,304 89,911 790,001 814,317; _ 878,354 _ 880,835 10,831,167 10,260,142 
“T,204.308 T.408,727 0 38 .440.528 Ten —17,198 —18,.971 52.804 81,730|" 279,768 344,006 3,429,353 3,740,476 
. tt ©  acusen seem « £0enee danane 4,018 638 '—3,249 2.293 
1308335 1 rt 763 28,393,808 309.693.4384) —17,198 —18,971 52,894 81,730| 283,786 344,645 3.42 742, 
304,326 78.987 3.353.687 3.110 6i7 2.750 000 28,648 30,176 . 46, 499;081 : 439;418 
904,213 93775 24,940,121 36.583.417}' —19,948 "§ —21,971 34,246 51,554| 232,563 297,985 ~2,927,022 3,303,350 
128 9,128 268 262 1,496 1,496 
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RAILWAY EARNINGS 
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—r 





EARNINGS 


Freight revenue... --- 
Passenger revenue- - -- 


Tot., incl. other rev. 

Expenses—Maint. way 
aint. of equipm’t. 

ic expenses --__ 

Transportation exp-_ 


Tot., incl. general|~ 43 


Net from railroad- --- 
Outside operatioas ,net 


Total net revenue-- 
PD ccacativabadwene 
wanal net .......-. 
Miles of road operated 


EARNINGS 


Freight revenue- ----- 
Passenger revenue- -_-- 
Tot., incl. other rev. 
Ex enses—M aint. way 

faint. of equipm’t_ 
Traffic expenses -_- 

Transportation exp- 
Tot., incl. genera] 

Net from railroad_ 

Outside operations ,net 
Total net revenue-. 
ll << suitbadhescad 
ka ae 
Miles of road operated 


EARNINGS 


Freight revenue- ----- 
Passenger revenue- - -- 





Chicago Indianapolis & Louisville 


Chicago J unction 


rere mae Milwauke 


=== 


e & Gary 















































Tot., incl. other rev. # 


Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp- 
Tot., incl. general 


Net from railroad __--_ 
Outside operations ,net 
Total net reyenue-- 
SS eh cepa 
Final net ......--- 
Miles of road operated 


EARNINGS 


Freight revenue_ - ---- 
Passenger revenue _ ._ 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't- 
‘raffic expenses - -- 
Transportation exp- 
Tot., incl. general 
Net from railroad ___- 
Qutside operations ,net 
Total net revenue. 
th ¢speucnidesess 
DON 66 wnadeod 
Miles of road operated 


EARNINGS 


Freight revenue__-_.-—- 
Passenger revenue. _ -- 
= Tot., incl. oe rev. 
xpenses— a way 
Maint. of equipm’t. 
Traffic expenses - 
Transportation exp. 
Tot., incl. general 


Net from railroad _--_- 
Outside operations ,net 
Total net revenue-. 
WEEE cacuuetbseskwn 
Final net .._....--. 
Miles of road operated 


EARNINGS 


Freight revenue- --- -- 

Passenger revenue - - - 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t. 
Traffic expenses -_- 
Transportation exp- 


Tot., incl. general 


Net from railroad____|~ 3 


Outside operations ,net 
Total net revenue__ 
Taxes 
Final net __....--- 
Miles of road operated 


EARNINGS 


Freight revenue. -- ~~~. 
Passenger revenue - - -. 
Tot., incl. other rev. 
Ex enses—M aint. way 
aint. of equipm’t_ 
Traffic expenses -__ 
Transportation exp- 
Tot., incl. general 


Net from railroad. -- 
Outside operations ,net 
Total net revenue- - 
, e-em 
Final net 


Miles of road operated 














































































































































































































——Month of Ma ——July 1 to May 31——| ——Month of June—- —July 1 to June 30—|—. uly 1 to Jens 30— 
1914. 1913. om 1912-13. 1914. 1913. 1913- 14. 1913-18. 1914. 1913. corsts 1912-13. 
ae a I a 7 eS fT 29,292 33,573 402,014 456,222 

eee Genes See G8 nee cc adeeee . ealeeee 78 6 658 162 
575,382 645,593 6,372,390 6.423.305 155. 624 173,610 2,029,764 2,003,912 29,947 33,981 410,645 465,131 
91,743 93,378 974,799 591 15,884 186.384 204,839 12,479 ; 106 569 96,751 
Fase, PRGA 1.0OR RIO = 88.149 8 oe i E/T Tsar 17/980 
223°516 234402 2,429" 1953 2,432,868) 82,537 84,796 1,084,488 975,413 905 _-20,047 _—«188.418 __ 195,419 
439,677 _ 455,243 4,780,560 - 4,663,705} 113,112 107,843 1,545,013 1,360,282 37,216 50,215 422,027 421,851 
135,704 190,350 1.591.830 1,759,600 42,512 65,767 484,750 643,630} —7,269 —16,233 —11,382 43,279 
a ee se or ee -  eS ok FB ak ape eB oes ee 
135,' 190.350 1,591,830 1,759,600 52,430 65,767 592,965 643,630!  —7,244 —16,233 —7,491 43,279 

665 28,578 300,325 265,460 1,349 2,534 28,432 22,212 488 ' 30,738 25,549 
103,039 161.772 1,291,505 1,494,139 51,081 63,232 564,533 = 621,417|  —10,733 " —18,783 —38,230 17,730 
616 61 il li 129 12 
Chicago Milwaukee & St Paul Sys!| tem 
Chicage Milwaukee St Paul Bellingham & Horthern Gallatin Valley 

— of June— —July 1 to June 2 —Month of — —July 1 to June % — Month of June— —July yy to June 30— 
1 1913. 101314, 1912-13 1914. 1913. 1913" M4. “1912-13 1914. 1913. 1913-14... 1912-13. 

5, D6. 621 5,205,453 65,266,420 67, 964, 161 16,450 21,188 224,426 213,892 4,149 2,299 5,565 91,4 
1,766,766 1,785,450 18,961,224 18.4 57,135 4,434 SE 85,206 98,551 1,378 2;208 25,563 30,568 
Sa 671,406 7,631,915 91,782,690 94.0 054 22,861 32,221 331,205 347,449 5,929 4,891 107,376 128,757 
1,124,709 1,206,396 10,704,519 10,648,785 3,186 492 56,934 ,12 1,432 999 14,861 11,108 

943, 909 1, 183,386 13,112,977 13: '87 1,985 2,160 3,825 31,671 38,139 791 634 8,195 8,926 
151.723 107 1, 99.609 1,894,343 284 144 1,850 : 50 65 737 1,001 
2,738,017 2, hg?" :751 33,960,581 35,065,842 ___ 5,843 8.922 91,244 93,038 3,565 4,392 _—-55,473 65,861 
5,117,716 5,289,339 61,330,061 62,883,967 ____ 12,698 21,958 196,009 ~—-214,096 6,265 6,548 83,581 90,840 
“2,553,689 2, 343-468 30, 452. 629 31,200,087 10,162 10,263 135,195 133,352 —335 1,667 23,581 37,917 
54,498 EE: See es |) eam ol 55 33 812 948 
“2,608,188 2,390,679 30, ae 112 31,374,835 10,162 10,263 135,195 133,352 —280 - —1,624 25,393 38,865 
354,224 328,739 4,106,557 3,823,832 2,071 ,90 25,880 20,474 760 640 9,922 7,732 
sss: 963 2,061,940 26,606,555 27,551,002 8,091 8,357 109,315 112,878|” —1,040 —2,264 15,471 31,133 

9,690 9/592 63 63 73 50 

Tacoma soem Chicago } Peoria & &t Louis RR. Chicago Riv River & Indiana 

— Month of June— —July 1 to June 30—|—Month of June—— —VJuly 1 to June 30—|——Month of —July 1 to June 30— 

1914. 1913. 1913-14. 1912-13. 1914. 1913. 191314. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ $ $ $ $ $ $ $ $ ~ . $ 
37.763 55,514 443,144 508,015 101, 467 94,960 1, 263, O06 Sete heed |. tnkeece ee eee 
7,124 «211,395 113,206 __ 130,918 21,755 27.468 Se Me ncecee eke | eo) ee 
46,666 68,883 581,265 —-669,997| 131,040 ~ 129, gil rate at7 1,697,792 29,121 26,888 314.747 358,493 

911 13,639 90,403 111.9 23.461 24 325,285 269,945 2,304 1,74 36,807 28,981 
9,127 6,832 104,862 100.752 28 325 28. "808 399.854 263,682 4,190 2,812 44,341 27,921 
7 347 3,286 8,53 5,748 627 77,330 83,48 17 14 309 432 
___ 18,885 _—-28,905 «225,349 231,955] —-60,439 59° 145 822.845 813,257 12,069 11,221 139,150 164,694 
34,623 51,057 442,703 — 470,669| 123,548 123,782 1,688,510 1,600,448 20,373 17,330 241,928 240,660 
12,043 17,825 138,561 199,328 7,491 6,029  —11,893 97,344 8,748 9,557 72,818 117,833 
72,043 17.835 138.561 199,328| 7.491 6,029 —11,803 — 97.344| 8.748 9.557 72.818 ~ 117.833 
3,728 3,058 39.473 34,526 8,864 4.765 72.264 2,40 750 650 / 
8,314 14,767 99,088  § 164,801| —1,373 1,264 —84,158 44,939 7,998 8,907 64,218 113,083 
92 92 255 255 37 29 
Chicago Short Line Chicago Terre Haute & Southeast| Chicago West Pullman & South’n 

— Month of June—— —July 1 to June 30—|——Month of Mi —July 1 to May 31— a ry June— —July 1 to June 30— 

1914. 1913. 191914. 1912-13. 1914. 19f5. 191g-14. 19 213. 1913. 1913-14. 1912-18. 
2,168 4,194 31,872 33.0081 198600: see 12ee ee) DE) icceee dees tee. See 
peste as silent * OE ie 16,484 17,510 187,166 —_ 194,546 tole ea pasha era Rea oe oe 
9,878 14,347 152,832 198,623) 149,667 153,000 1,988,444 1,786,721 27,893 23,932 266,725 329,745 
705 1,009 8.635 9,020 29 202 37,814 295,671 308,149 3,787 1,349 15,77 3,989 
2,168 2,209 28,284 28,503 48,657 1,265 575,707 82,283 2,059 3,499 37,494 40,339 
80 64 899 963 3,434 760 40,177 34,017 216 158 2,2 734 
4,380 6,917 63,868 85,920 256 51.444 647,204 578,131 9,601 12,509 130,21 153,533 
8,124 11,270 _ 113,673 __136,358) 140,205 __151,257 1,658,509 _1,388,726 16,483 18,192 194,876 212,611 
1,754 3,077 39,158 62,265 9,462 1,743 329,935 397,995 11,410 5,739 71,848  ~=+117,133 
Wrrisa am Baan Ne met i aa —357 —255 —3,031 — 2.640 sauhee a a pe er: Scabde 
1,754 3,077 39,158 62,265 9,104 1,487 326,904 395,354 11,410 5,739 71,848 117,133 
258 2,743 1,93 11,500 000 126,500 119,000 Cri61 1 2,554 829 
1,495 2.986 36.415 60,327; —2,395 —8,512 200,404 295,354 11,571 5,540 69,294 114,303 

1 11 374 351 ; 1 10 
Cincinnati Georget’n & Portsm’th Cin New Orl & Tex/as Pacific System 
— Month of June—— —July 1 to June 30—!| Cincinnati New Orleans & Texas Pacific lerriman & Morthoastera, 
1914. 1913. 1913-14. 1912-13. | ——Month of June—— —Jutily 1 to June 30— — th of June— y 1 to June 30— 
. $ $ x 1914. 1913. 1913-14. 1912-13. 1914. 1913. 791344. 1912-13. 
4,265 3,568 49,119 43,559} 661,659 636,711 8,303,851 8.078.157 5,721 8,802 96,974 103,754 
9,422 10,016 103,511 103,071} 160.364 _155.807 2,043,305 1,848,422 518 5,258 299 
16,366 16,082 180, 080 171,648| 867,262 835,368 10,872,690 10,445.168 6.5 9.791 106,796 114,305 
2:391 11,946 32,645 42,221 132,433 130,832 1,116,637 1,057.058| Cr4,619 393 12,429 19,777 
543 1,669 24, 421 18, 455 l 204349 2:745.834 2.429.957 6, 587 16,369 150 
167 103 1,567 1,369 27,895 Re 14 52 
___ 6,018 10,039 77.105 73,447| 264,595 —«248,242 3,263,566 3,030,545 1,936 2,418 27,994 25,638 
~~ ae 24,934 147,373  144,651| 678,661 633,129 7.706.720 7,036,482 4,623 3,702 60,815 59,987 
4,137 —8,851 32,706 26,096| 188,600 202,238 3,165,909 3,408,686| 1.804 6,088 45,981 54,31 
a! tk ae 807 —124 —9,446  —7,877 re Reseen onsen *)’ a 
4,137 —8,851 32.706 26.996|" 189,408 202,114 3,156,523 3,400,809 1,894 6,088 45,981 54,318 

022 2 12,707 7,293 31,000 : 368, 345,600 555 555 6,660 8 
—1,884 =-9.414 19,998 19,703 158.408 173.114 2,788,523 3,055,240 1,339 5.533 39,321 48,498 

Onerstn & Southern § 
Colorado & Southern Fort Worth & Denver Ci ta Wichite Valley 

—Month of June—— —VJuly 1 to June 30—|——Month of June—— —VJuly 1 to June 30 —|——Month of Mi Baie ~ | 1 to May 31-—— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13 1914. 1913. 1913-14. 1912-13. 
430,761 541,262 5,619,584 6,897,810| 196,10 221,758 3,034,450 3,510,915 24,979 24.542 373.864 402,377 
119.763 125.834 1.472.629 1.395.361} 114.419 115,776 1,449,709 ll 14,659 15,582 191,681 204 064 
593,786 686,992 7,608,128 8. 827. 773 331,104 357,019 4,738,722 5,334,555 43,694 43,972 612,616 654.689 

90 28 107,440 1.071.695 1,166.6 39.892 61.998 ‘585.874 98,395 9,176 9,959 . 107,271 
71,1 174,427 1,380,398 2,010, $75 42,450 82.893 713.338 981,395 976 11,381 70,734 93.271 
12.798 13.570 129.4 135,828 6.775 7,891 85,13 72 696 8,058 

__ 188,984 _ 213,277 2,738,653 2,624.703| 129,710 144,295 1,960,635 1,906, 18,165 19.599 206,005 222,880 
385,625 530,419 5,582,172 6,203,733| 234,532 ___ 311,700 3,533,661 3,745,405 35,824 44.426 416,663 460,207 
208,161 156.572 2,025,955 2,624, 039 96,572 45,319 1,205,061 1,589,150 7,869 —454 ~ 105.053 194,462 
—1,599  —i,758 —10,114 —15,16 —1,013  —2,182  —6,841 (| NBRRRRE SS eR eS: aan Si elleees 

.561 154,813 "2,015,841 2,608, a8 "95,558 43,136 1,198,219 1,579,507 7,869 —454 195.953  ~+-194,462 
27,846 «29,175 397.542 351,258 12,919 13,286 182,072 128,919 800 2,800 46,600 29.768 
178,714 125,638 1,618,298 2,257,619 82,639 29,849 1,016,147 1,450,587 3,069 —3,254 149.353 164,693 
1,126 1,126 454 454 256 256 
Total Company nd & Brazos Valley Coal & Coke 

——HMonth oie —— ——July 1 to May 31—— | ——Month of June— rh 4 2 to June 30—|——Month of June—— —July 1 to June 30— 
1914. 1913. 1913- 4. 19 213. 1914. 1913. 1913-14. 1912 Iz 13. 1914. 1913. 1913-14. 1912-13. 
620,778 939,668 8,401,035 10,048,081 91,077 85,167 1,666,815 2,156,828 64,782 65,843 740,025 716,791 
214,348 «234,350 2,879,837 2,921,972 40,542 42,990 528,311 563,759 18,576 436 208,142 239,765 
906,860 1,235,643 12,034,576 13.772.986| 140,071 136,070 2,302,679 2,835,818 86.730 88,200 989.715 995.963 
158,351 , 1,649,936 1,702,878 0,431 85.509 (621.233 ‘587.824 18,300 14.564 186.049 187.480 
137,655 267,118 2,050,914 2.827.824 22,696 37.753 355.063 418.618 21,637 211 244,590 215, 

16,898 20,476 195, 207,150 373 10,273 119,528 125,386 1,020 1,437 17,087 13,653 
__ 380,512 _- 394,240 4,586,599 4,396,272 709 90,084 1,145,854 1,375,990 27 273 27,281 328 662 297,158 
731,254 —_—*907,516 8,912,339 9,.567,225| 146.992 233,697 2,386,502 2,651,120 70,666 66.320 806.846 743.952 
175.604 328.126 3.122.236 4,205,760 —6,921 —97,627 —83,823 184,698) 16,063 21.880 182,869 252.010 
— ——" Dame bene . om, wuvet sesee2 i  esseee  #e8220e20202 #&°}32&2©»esee80ef |. 26286086  #+};+#3+#26e6es # #  &#43£#8686668  #§ sebese 
174,851 322,904 3.107.894 4,184,897; —6, —97,627 —83,823 184,698 16,063 a ‘830 182. 869 252.010 
53,725 41,061 585,447 467,484 4, 4,000 66,167 47,513 4,962 io 42,000 
121,126 281.942 2.522.445 3.717.412) —11,821 —101,627 —149,990 "137,185 il, 101 18.350 : ae 407 ~~ 310.010 
¢ 1,826 (See this road on p. 30) 4 











RAILWAY EARNINGS 































































































































































































































































































16 [VoL. xcr. 
Colorado & Southeastern Colorado & Wyo Colorado Midland 
—Month of June——- —July 1 to June 30—|——Month of June— —VJuly 1 to June 30—|——Month of June— y 1 to June 30— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1615-14. 1912-13. 1914. 1913. Borers 1912-13. 
Freight revenue--- --- 4,861 9,548 60,435 114,688 25,791 32,698 280,972 378,473 98,602 94,556 1,335,132 1,401, 27 
eet Sal IRE aaa ERD a i lee pa. Stan 2148 2'990 32.812 35.442 24,229 27.173 '273.221 262 
Tot. incl. ¢ other rev. 4,907 9,562 61,616 115,040 64,753 79,935 734,729 918, 549| 136,674 127,694 1,761,981 1,828 SAE 
aint.way 757 587 11.793 11,212 8,520 8.335 89.8 101,965 36,202 34:710  '342.490  '270,462 
"Maint. of of equipm’t. 968 1,155 11,654 12.377 145 : 122;169 124,424 ‘ ; 426.855 409,895 
expenses... 216 217 2,643 2,723 6 1 ; 7,900 9,196 94,063 92,095 
Tionmertdlien exp- 1,967 2,586 27,486 32,778 19,710 23.418 252,134 x 61,255 _—58,329 796,827 817,026 
Tot., incl. general 4,549 5,408 61,882 70,379 39.474 42,175 492,582 _542,485| 142,982 ~ 137,070 1,729,612 1,657,828 
Net from railroad os 358 4,153 —265 44,661 25,278 37,760 242,147 376,063 —$.308 —9.375 32,369 170.506 
utside operations,net} —------ _ ------ —-—------ =~ ---- |] ------ ee --- =~ ---- = ----- —i, — —ls, ins 
Total net revenue-- 358 4,153 —265 44,661 25,278 37,760 242,147 376,063| —7.434° —9,960 18,461 166,073 
QUEED b ccaneciveceee Cr431 »750 2,838 4,955 3 6,359 36,369 33,791 10,000 3,623 108,000 97,223 
ined wat... ica s<<- 789 2,402 ~ —3,104 39,705 21,911 31,400 205,777 942,272| —17,434° —13,584 —89,538 68,849 
Miles of eed operated 20 20 5 337 337 
Colorado Wroming . & Eastern — Couns & & Puget So Sound oes ae . Copper Rang ge 
—- ne— ‘uly une —. i} ‘une se une—— —July 1 to June 30— 
EARNINGS a 1914. 1913. 1915-14. 1912-13. 1914. 1913. 11g.” TigAS. 1914. 1913. 181g-t4, 1912-13. 
Freight revenue....-- RR IE Oe aes a 25,523 38.321 376,489 456,752 48,463 44,998 345,632 563,552 
Passenger revenue. _-- Os i 3, 4.676 54,890 58,539 9,672 10,978 115,598 129,161 
ett: incl. ¢ other rev. WE: Sadaer . i. Gebeeaesc Teeoes 33,943 55,011 486,771 595,323 64,943 64,084 «508.989 768,640 
Expenses —M aint.way Sl” cueek:. Uielan Be lacene a 3.406 5.732 63,487 97,210 ,031 10,510 88.798 105,538 
aint. of equipm’t- Me: \Segkene dt Sibaiien SE ahdnan 7,755 6.554 83.690 81,076 611 8,390 902 102,073 
Traffic expenses _- a  sceailaan ak caepaminde Saree 240 188 2,237 2,036 916 1,469 19,666 19,156 
Transportation exp- Sip anannanee he ee. an gg! eR 11,165 12,462 137.737 170,431 19,387 18,305 1,331 239,108 
Tot., incl. general seta tie in a RE 23,561 25,916 298,614 364,154 43,848 40,612 392,331 493,411 
Net f from railroad. =e ae. seen. cascata: |.) Smee 10,381 29,095 188,156 231,169 21,094 23,472 116,658 275,228 
u eopera emet | ~~ ~~ -- ee eee ee ee eee een nee fr ee re, eee 
Total net revenue-- | RIRRGRSER Pee tigggeress omer tena 10,381 29,095 188,156 231,169 21,094 23,472 ° ~116,658 275,228 
praise a ke ee Oe 172 4.756 65.407 47, 4,584 2.955 56.156 52.958 
ae WL: nebeks;: > eaeeb \ aNEETos 4,208 24,338 "122,749 ~—«183,226 16,510 20.516 60,501 222,270 
Miles of road operated BRE Si seue 55 55 13 137 
snahitb ee Peni’ 4 re ee _ Candersport & Port Allegheny _:Gombeoriana & Pennsylvania 
— ‘une of June— —July 1 to June 30— une—— —July 1 to June 30— 
EARNINGS 1914. 1913. TOES 1912-13. 1914. 1913. 1815-14. 1913-13. 1914. 1913. rote. 1912-13. 
Wealth covenes....-. 7,362 15,373 136,215 195,138 6,295 6,359 69,653 72,552 67 ,326 69,526 841,923 866,639 
Passsnner reveats_... es 1.904 24'533 24'159 3.758 ‘436 =: 45.364 421593 ‘985 '858 38544 36.438 
Tot., incl. other rev. ' 18,595 177,447 240,850 10,171 9,985 116,335 119,636 72,407 74. 659 905,835 927,927 
mene Maint.way 1178 2/078 19,553 21,558 724 068 24,459 25.625 8,534 206 4.720 78,228 
Vane of equipm't- 204 1,804 2.6.42 22° 204 719 395 041 ,789 26,577 25: ‘589 312, 183 273. 198 
expenses _ .— ~ 2). 1! 2 a ee ’ 00° 
Transportation exp - 3,434 4,067 44,614 48 312 4,969 3,327 47,317 39,512 20,981 20,780 272.058 265.176 
Tot., incl. general 6,796 8,997 98,941 105,165 8.448 77,191 83,321 75,192 59,545 57,325 714,324 659,954 
Net from railrodd.— 3,594 9,598 78,506 135,684 1,722 £2,794 33,013 44,443 12,861 17,334 191.51 1 267,973 
utside operations, net |__._ ------ ___------ ___ ------ __ ------|__------ ee ee eee 4 
etal acd revenue... 3,594 9,598 78,506 135,684 1,722 2,794 33,013 44,443 12,886 17,372 191,709 268,347 
es on estan 60 455 7,516 ‘597 200 2 2'4 "400 3:269 4:453 36.741  — 43.088 
cs y Sa 2,994 9,143 70,989 ~ 129,086 1,522 2,594 30,613 42,043 9,616 12,918 154,967 225,259 
Miles ir oud operated 12 12 41 8 63 63 
ple Creek; Central Davenport ; Rock Island & Northw 
ae Florence & Cripp ple Breck, Midland Terminal Month of —July 1 to June 30— 
EARNINGS — of June— ne 30—|—M of June— uly 1 to June 30— ~ 1914. 413. 1913-14. 1912-13. 
; 1913 Se 912-13. 1914 1913. 13" 14. 1912-13. $ $ $ $ 
trae revenue. __.-- reat: et 1,007,050 1, 001 641 ,03 + 6 ,044 52,876 werer~wr—= 8 eeeere= 8 ee eeere 28 eeecee 
Passenger revenue - - - - 101-140 Tones i es i oes 3,863 : 42,688 1,244) ------ 0 ------ _~~~~--~ __ ~~ ~~ =~ 
a ttt ether rev. . 1228, ,228,940 11,592 7,276 111,692 ~ 101,742 5,794 10,398 — 118,215 135,190 
Expenses -AMaint.way ‘01 17,331 140,863 119.674 1555 2:192 30,824 164 677 4\504 39.973 46.5 
Maint. of equipm't. 8.352 if, 99 ’ 116,249 1,019 629 068 8.109 1,702 ,322 21,97 18, 
yn. yal 8,586 27,522 «368.799 __ 357.656 2,131 1,988 26,139 23,700) 3.577 3.955 —70.454 ~—=—70.971 
Sut... taal. Benaral 53,683 62,202 _ 703,304 ~ 662,559 6,100 5.075 70,255 62,073 9,109 9.910 134,944 138,935 
Net from railroad. a 47,456 43,5901 525,207 566,381 5,492 2,200 41,436 39.669| —3,314 487 —16,729 —3,744 
utside operatioas, ne aerate Chnmmioaemcamends  dabdnieeditmeeet i, Cidenii atte El -etssmmtenen en, Gilibeieeentt I, | qeegeet ie ges ceepene TS Tract aeeiae.. Gememmmcmcmiage i cline CESS * Seas as 
47,456 43,591 525,207 566,381 5,492 2,200 41,436 39,669} —3,314 487 —16,729 —3 
ae eee 9:81 1,932 75,864 __—40, 980 247 _—«13,765 —_—d12,463 2:174 1,970 3/304 931020 
ie - 37,637 41,658 - 440,342 ~ 525,868 3,511 1,953 27.671 27,.205| —5.489  —1,482 —40,033 "—25,764 
Miles of road operated 86 128 29 4 4 
— of a on & Union Te — Delaware & Hud/json System— . 
eaninly ne— —July ‘une aware udson reenwich & Johnsonvill 
paRNtncs | 1A 1S. TOU TORTS. |e of saad ea | ake gis atk Sa ao 
» \. -14. 1912-13. 
3,472 5,127 49,154 49,781| 1,637,700 1,643,808 19,123,444 20,104,347 .980 8,419 94,692 111,987 
Saas cavaas. wo oo. 64.047 __70:433| ""250:359 "20.937 -3:116.623 3.091. 922 882 «11.252 12,035 
: . 12, 141,630 143,736] 1,965,163 1,953,503 23. 030,060 23,999,532 7,354 10,319 «114,552 ~——«132,891 
ee a eee way 2.914 2,419 30,296 = 28:615| 141/166 141/446 8.090 "1,864:866 2:797 21467 16.646 | 24-988 
oye pon ting 2.960 2/229 22,504 23:077| 298.260 303,268 3. "635, 230 3,590,932 187 253 3,771 7,226 
aoa: ‘aentates..- <a 145 2,137 1,964 27,668 27,125 325,503 81,696 96 40 2 531 
ieeaspomtntion eid. 758 5,864 74,234 62/855 03,758 (974 8,782,377 8,212,929 2,170 2.608 33,280 30,584 
us... Seed, Generel 12,119 10,976 134,587 —_121,857| 1,238,052 "1,199,108 15,309,780 14,656,690 5,344 5,552 55,796 63,907 
Net from rail road... —861 1,783 7,042 21,878 737.1 754.395 7,780,280 9,342 842 2,010 4,766 58,755 68,984 
utside operations, net | ———_=§ =| sardines ee illaneaiies : speeaiaae OE, eee EATS LES mnie 
—861 1,783 7,042 21,878| 722,838 750.965 7,765,946 9,270,248 2,010 4,766 58,755 68,984 
PO . -thned ecoreereneti 1,117 63 9,20 775 56,250 49,700 660,607 604,066 3 206 5,333. 54 
ma —1,979 1,152 ~~ — 2,166 13,103|~ 666,588 ~ 701,265 7.105.339 8,666,182 1,620 4,560 53,422 67,435 
Miles of road operated 47 880 853 (See this road on p. 30) 21 21 
Delaware & Northern Delaware Lackawanna |& Western  Sfusser 
here of June— —July 1 to June 30— Delaware Lackawanna & Western 
EARNINGS = 1913. 1913-14. 1912-13. |——M of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
Ee $ nae $ $ 1914. 1913. 1913-14. 1912-13. 1914. 1913. ee 191314. 1912-13. 
Pe a $.097 6.623 81,362 65,692| 2,495,258 2,379,986 28, 634,755 29,618,438 | 7,727 86. 8 92,640 
Passenger revenue-- - - 3g BE 31,983 31,827| 735, 750.806 8.508.362 8.167.527 5,578 5,176 66.970 63,439 
ak teh etiean sev. 19.956 11,421 135,792 116,209)" 3,463,575 "3,392,183 3 819. 284 40,518,044 13,954 15,996 192,649 193,723 
aa a) a fel 2.548 3.378 44,833 5, 70,111 '526,670 5,213,784 5.043:137 7.8 6,228 51,272 46,618 
eed 780 ; ,108 18,640| 513,134 ‘ 6, 163 1918 6.145, 292 2,257 2,039 27.819 27,433 
Seemeth on. 3 434 144 1,638 02 87,532 88.71 "8788 837:8 377 396 3.782 "550 
egg na 3,243 48.919 45.034| 986.345 1,032,988 12,509, $00 12,458 432 7,795 __—_—7,364 94.580 86,129 
oy ie 4 eater 8,833 9.476 — 123.664 —:100,779| 2,231,477 2,212,816 25,621.409 25,283,231 18,749 16,352 181,905 168,429 
kop dhnet ameag aed 2,128 1,044 12,128 15,429 1,232,097 1,179,366 14,197 .875 15,234,812 —4,795 —355 10,743 25,293 
Total net revenue. - 2,123 1,944 12,128 5. 429 1 353 553 1 305.967 14 615.084 > oo oo eee — ~~ 
; ‘ . ‘ 1253.58 205, 615, 15,817,188| —4,7$5 —355 10,743 25,293 
ie Se : - a 7,999 7,266| ‘185, 165,000 2,100,000 1.748.340 ,082 1,082 11.902 10,492 
F Pte oe ; »27 4,128 8,162| 1,068,553 1,040,967 12,515,984 14,068.848| —5.877° —1.437 —1,1 14,8 
Miles of road operated 45 4 959 058 3 30 58 Ol 
dae aosey ee te ee Be Mond & Salt rr , Denver Laramie & Northwestern 
; oe ne——  —Ji une —. of June— —dJuly 1 to June 30—|——Month June— —July 1 to J 30— 
EARNINGS 1014. 193. 1913-14 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue- - - - -- $ $ $ $ x $ § % $ % 
P ser tavenmbcc | T7TTTL | netttt eaneee Ness, 97,339 66,051 817,054 808,790 3,454 3.716 74,218 69,119 
“aaa, Saas dahil caw 455 st ik Hera 34,966 _ 37,974 __ 338,110 _—296,.390 1,603 1,758 23,788 25,695 
-, incl. ev. 7.334 ; 65! 151,263| —*137,465 108,712 1,215,361 1,156,952 5,368 5.774 102,262 100,148 
“et cteuen 3.637 5.853 38.856 7.374| 20,786 (20,947 224,175 "201,077 312 827 14.915 13.057 
Prac capes | ate uae geen tee| ate Tegae “@hage 70Raae) GM gee 
Tat ae |e 8.450 95,889 86,358 568 «29,701 411,673 392,146 4,265 3,728 55,265 52.595 
PR ap -orme ar 14,136 5.835 __171,009 _168,276| 88,838 80.260 916.811 888,324 10,160 7,857 117.215 125,321 
Outahtiee weraliomn et SaaS —$.029 —31,443 “—17,013 48,627 28.451 208.549 268,628) —4.791 —2,082 —14,952 —25,172 
Total net revenue. .| ~~ —6,802 — —3,029 ~— 31.443 ~—17.013| 48.407 ~~ 98451 | 308.549 ~268.422| ~~ —4.791 ~~ — 082 ~—14.0829 ~—on17: 
, ; ; —17, r 38,451 208,549  268,422| —4,791° —2,082 —14.952 "—2h.172 
Taxes “sia 397 3! 4.311 4,160} _Cr8,912 3.762 36,587 _—42, 610 610 7.3 7,3 
Final 4 sapadea —7,199 —3,383 “—35,755  —21.174 57,5R9 24 0 261,962 226.366 —5,401 —2,692 -—22,272 32,492 
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RAILWAY EARNINGS 
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EARNINGS 


Freight revenue- ----- 
Passenger revenue- - -- 


co inet. ¢ other rev. 
aint.way 
Pisin of oe the t. 


expenses 
Sensnestattin exp- 
Tot.. incl. general 
Net from railroad-- 
Outside operations, net 
Total net revenue-- 
Taxes 


Fiaal n 
Miles of oo operated 


EARNINGS 


Freight revenue. - - - -- 
Passenger revenue- --- 
Tot., incl. 9 —— rev. 
Ex aint.way 
pense of poy t. 
Traffic expenses-- 
Transportation exp. 
Tot., incl. general 


Net from railroad -- - - 
Outside operations, net 

Total net revenue-- 
Taxes 


Final n 
Miles of ao operated 


EARNINGS 


Freight revenue - - - - - - 
Passenger revenue- - -- 
“a incl. other rev. 
nses—Maint. way 
Aaint. of equipm’t. 
Traffic expenses - - . 
Transportation exp- 
Tot., incl. generai 


Net from railroad - - - - 
Outside operations, net 

Totai net revenue. - 
Taxes 


Final 
Miles of Pron operated 


EARNINGS 


Freight reveaue - - - - -- 
Passenger revenue - - - - 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses. -- 
Transportation eap- 
Tot., incl. general 
Net from railroad ---- 
Outside operations, net 
Total net revenue-- 
axes 


OS ae 
Miles of road operated 


EARNINGS 


Freight revenue_ .- - --- 
Passenger revenue - - - - 
Tot., incl. other rev. 
Expenses—Maint.way 
ee of equipm’t- 
affic ex 
Preneportavion exp. 
Tot., incl. general 


Net from railroad ---- 
Outside operations, net 
Total net revenue-- 
Taxes 
nea 
Miles of road operated 


EARNINGS 


Freight revenue_ - - --- 
Passenger revenue - - -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp-_ 


Tot., incl. general 

Net from railroad ---- 
Outside operations, net 
Total net revenue_ - 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue -- -.-- 
Passenger revenue. - - . 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't- 
Traffic expenses. -- 
Transportation exp- 


Tot., incl. general 6 


Net from railroad - - -- 
Outside operations, net 





Denver & Rio Grande 


Denver & Rio Grande System 
Boca & Loyalton 
— Month of Ju 





—M 


Rio Grande Southern 



















































































of J 


ne— 





Duluth & Northeastern 
uly 1 to June 30— 























— Month of 


June—— 


—ZJu 


—M June—— —July 1 to June 30— une——- —July 1 to June 30— ‘onth of June—— —July 1 to June 30— 
Bitise 1.d0tSizg esata AURIS,| WME, OLS: 5 TOUS. TODAS. | gL,” TOs, 11S, 101A. 
402° 1 ‘486,092 5,077,407 5,299,080 514 726 . 392 ‘ 10355 119014 _i1s.er2 
1,790,632 1,873,089 23,167,051 24,452,964 7,793 6,362 74,704 92,434 49,194 56,092 646,021 664,178 
: 970 3,393,968 3.545.938 ; 822 19,122 17,090 10,249 14,382 144,244 155.277 
318,671 679 4,245,325 4,538,250 1,489 : 17,364 ,01 290 d 43,673 
43,367 43,448 7,43 546,432 100 41 1,143 493 il 21 216 
519,942 535,650 7,249,240 7,738,495 1,866 2,365 32,058 31,290 14,897 18,538 215,743 218.880 
1,236,261 1,461,646 16,018,195 17,047,172 5,009 5,119 65.669 71,485 28,290 37.267 424,900 435,261 
554,371 411,443 7,148,855 7,405,792 2,783 1,243 9,0 ; ‘ . ‘ 228,916 
—1,71l en) OO, |. Se eee re - Laeapeg betes tor yicencei ee 
552,660 413,545 7,132,707 7,399,298 2,783 1,243 9,034 20,948 20,903 18,825 221,120 228,916 
60,543 72,000 1,009,143 948.738 396 384 4,754 4,612 2,729 .183 979 29,56 
492,116 341,545 6,123,563 6,450,559 2,387 859 4,279 16,335 18,173 16,642 186.140 199,353 
2,585 2,560 (See this road on p. 30) 4 45 179 179 (See this road on p. 32) 
Western Pacific Des Moines Union Detroit & Mackinac 
—-Month of June——- —July 1 to June 30—\|——Month of June—- —July 1 to June 30—|——Month of June——- —July 1 to June 3 
1914. 1913. 1913-14. 1912- 13. 1914. 1913. 1913- -14. 1913-18. 1914. 1913. 1913- 44. 1912-13. 
Ul Re ee ee een pe. Ee eae - ene 62,982 67,906 795,306 818,459 
124,931 i Ses COM ecace oem ei anes > demeoes 26/293 27.283 336.571 339,835 
511,439 512,860 6,099,573 6,173,628 30,835 31,410 407.630 373,327 96,058 100,951 1,210,333 1,242,326 
129,429 84,131 1.348.591 ‘9381578 3.974 59 51,33 : 17,310 13.977 147,397 166,414 
. 68 796.729 517.849 676 11,595 ‘ 8,071 105 195,752 174,768 
30,184 ae ee) Se) ee es 333 042 28,544 , 
143,341 177,324 2,213:715 2,347:789 16,765 15,531 220,053 183,529 38.537 36.91 448.330 443,602 
379,173 349,984 4.995.891 4,478,835 22,336 22.841 300.092 270.892 79,111 71,675 852.879 846.696 
132,266  —- 162,876 1,103,681 1,694,793 8,499 8,568 107,538 102,434 16,947 29.276 357.453 305,630 
—2,103  —1,444 —27,152 "11,635 ecsece ake ee —2,327 —3,107 —3,314 —3,204 
130,162 161,432 1,076,529 1,683,157 8,499 8,568 107,538 102,434 14,619 26,169 354,138 392,336 
13,420 «26,188 379/259 "278/096 4,355 4.407 50.756 68 9,148 419 105,904 _ 103,518 
116,742 135,244 697,270 1.405.061 4,143 4,161 56.781 52,753 5,471 17.750 248,234 288,818 
933 5 5 411 411 
Detroit & Toledo Shore Line Detroit Terminal Detroit Toledo & Ironton 
—Month of June— y 1 to June 30— |——Month of June— July 1 to June 30—|——Month of June—— —July 1 to June 30— 
@ 1914. 1913. Borate 1912-13. | 1914. 1913. ‘19S. 1912-13. 1914. 1913. 1913-14. 1912-13. 
ee |= ee. See. £2 See). ........ .., eeennense oinast iene 134,213 112,582 1,269,387 1,391,374 
EE A POD bce ees, eee, x inte b's ‘RETO 12,275 13,137 136,489 151,769 
93,620 125,511 1,544,329 1,354,538 32,247 27,119 350,702  223,.826| 157.630 137.406 1,542,734 1,673,286 
‘87 11,5 145.352 145,378 5,909 3,980 59,911 : 116,738 2.9 720,850 ‘ 
9.555 7,712 126,31 76.064 861 457 4,758 ; 44.338 100.372 574,429 469,200 
529 1,24 20,649 Pears” 112 3,94 2,442 32.454 31,723 
27,313 31,858 444,122 _ 375,047 10,186 9.856 134,142 101,239 90,8 75,329 975,178 _ 859,466 
45.662 54,889 768,135 _ 639,654 17,152 14,484 202,230  138,466| 265,291 226.911 . 2.376.832 1,846,830 
47,958 70,621 776,193 714,903 15,095 12,635 148,472 85,359| —107,660 —89,504 —834,098 —173,544 
47,058 70,621 776,193  714,903| 15,095 12,635 148,472 — 85,359| —107.680 —-80.493 —834,008 —173.544 
5,945 5,945 975 75 1,2 900 2,656 9,113 13,038 5,934 75,738 68, 
42,013 64,676 709,218 648,148 13,895 11.735 135,815 76,246 —120.699 —95.428 —909,837 —242,414 
‘ ‘ 


Duluth & Northern Minnesota 
ly 1 to June 30— 































































































Eastern Kentucky 























Total net revenue_- 
Lge ve 

















El Paso & Southwestern 

















M u 
914. 1913. 91344. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ $ es $ $ $ $ $ 
it er. en a eee ee eee ee ee, ree 12,450 19,752 269,071 276,306 
| age ones OE "“Scveaal’  Semedtes -~ iaiidabe oh tabelktin Co Eee 862 2,236 33,620 37,986 
Se - bavence eT: aceacL et” seéeen Sanna) Vena sap anteed 18,548 805 357,361 387,699 
BEd |, cntseich et “ssgeas]  ‘accues ©" eeelinny 0 habeiee i: 1oeueee 4,209 14,524 : 94,195 
SPREE nee a ""“sescesl ‘“seceen ~—“Saeab..) Pandan 4. wetben 5,147 717 5.841 49,632 
_ 5,070 ea TAP 82,219 <a Pe peat a ae Pate ER ~ 4,839 ~ 7,867 91.228 _ 108,411 
 prrereaaaee BRET oot, pS ee Rar preg ce 15,983 28.958 285,388 275,071 
OE? Toseaan SE” cactaat  ‘aetsse ‘TASRMEn ha dieses. |2. jAaebae 2,565 —2,152 71,972 112,628 
Sb SS RR SS ae es ee 2.565 2.152 71.012 — 112.628 
Eo del: er bate W- ‘keene. “ MERSMME o. tee elid on PR. 1,018 1,072 17,958 } 252 
—8.884 9 eee ee “Gescac]  <SS46. “- apuebey id tae Lebeaee 1,546 —3,224 54,013 96,376 
eT, ik dane Sees...” “Pepe 120 115 
Duluth Iuch Rainy fake Pacific Durham & Southern East Broad Top RR & Coal 
Including Duluth Rainy Lake & Winni —Mcnth of June——- —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
—Month of June—— —July 1 to June 3 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
1914. 1913. ‘1913-14. 1912-13. $ $ $ $ $ $ $ $ 
107,269 131,281 1,435,3 1,116,624 18,218 20,459 276,939 300,817 20,117 22,966 293,820 296,505 
‘90. 791 pate 1,37 2,867 2,891 40,527 37,507 2,663 2,648 34,858 33,735 
300° 161,440 1,743,894 1 339, 393 21,730 24,828 326,843 351,404 23.175 26,027 333,844 335,509 
3'3 76 290 ,006 68.836 5,302 3,592 35,038 36 1,619 »780 30,377 31,866 
36.267 20,354 341,458 171 971 Cr573 2,477 29,239 27,286 ,782 ‘ 29,202 30,374 
2,348 1,71 25,939 9:60 920 657 7,485 7,733 Tn; Sanaa 41 122 
Y 52.310 _ 652,271 _ 483,089 6,195 6,270 71,451 73,719 4,187 4,099 58,950 53,115 
120,753 114,394 1,378,570 874,093 13,548 14,720 162,080 165,419 9,933 13,756 145,564 145,953 
6,547 47,046 365,323 465,299 8,182 10,108 ~—*164,763 ~ 185,985 13,241 12,271 188,280 189,555 
“$547 47 046 ~~ 365, 323 —465.299 8.182 10,108 — 164,763 —185.085| 13,241 12,271 188.280 ~ 180.555 
ys 2 96 1,415 1,324 16.249 —*15.298 3 93 836 8.931 
—320 38,974 277, a 398,329 6,767 8,783 148,513 170,687 11.855 10.340 178,444 180,624 
181 
East Jersey RR & Terminal Co. East St Louis Connecting East Tennessee & West Nor Caro 
— Month of June— —July 1 to June 30—|——Month of June——- —July 1 to June 30—|—M June— —July 1 to June 30— 
1914 1913-14. 1912- 13. 19}4. 1918. 1913-14. 1912-13. 1914 1913. 1913-14. 1912-18. 
be ee TAs, : deneit( (etens| ‘seven >) pabesshul) Ueninenie teed 13,319 13,420 158,453 183,158 
ee hi eae (> eegedater Magia’) saetite 2) Reeeith. 25 teeing = tinaeiees 3,721 3,927 45,070 42.544 
578 3,260 47.619 48,246 38,815 36,730 482,336 476.643 17,724 18,045 211,385 234,311 
21250 att 2°77 3°497 5. 4'921 5.1! "325 2'317 967 211363 374 
1,084 1,095 14,830 10,141 2,929 1,355 41,539 52,155 1,112 1,196 ; , 
ee bloke durch eh 154 164 1, 135 99 142 1,361 1,462 
2,198 2,139 30,636 22,574| 15,697 14,288 _ 229,018 _:195,344 4,341 4,943 52,824 51,999 
3,862 3.711 50.381 38.340 26,321 23.446 368.402 331,896 8,995 8.785 112,527 114,519 
—1,283 —450 —2,761 ~ 9,09%| 12,494 13,283 112,934 144,746 8,728 9,259 98,857 ~ 119,791 
932 —403 10,003 7,155 _ 35 _ 119 __29 BG] eee ween): eee) 
—35 —a54 7,241 17.%1| ~+~«12,529 13,403 113,226 —«144,,881 8,728 9,259 98.857  —«:119,7 
330 250 4,2 3:199 986 5,856 ‘8, 21,73 1,221 474 11,417 8113 
—701 ~ —1.104 3.071 T3,s0z| 11,543 7,546 94,364 123,151 7,507 8,785 87,438 113,678 
0.48 0.48 3 3 36 36 


Escanaba & Lake Superior 




















——Month of June—— —July 1 to June 30—\|——Month of June—— —July 1 to June 30—|——Month of June— —J ne 30— 
ina 1913. ranged. 1912-13. | 1934. 913. 1915-14. 1913-13 1914. 1913. rises.” TIgA8.. 
F 8 6,498 52| 681,793 550,682 7,399,309 7,126,208 24,446 24,244 : 
mi > 807 ‘ $86 13:08. __116,507 110,269 1,259,099 1.151, 1'aR9 Vnot _“oe'gar 853988 
92 3.969 53,084 50.410 £36,962 691,679 9 Si 553 8,657,716 20 ,.YuU 20,334 359, ‘ 
a 8 Bae Ae ee ae lee ean] Ga Ea 
pete ae ct 9116, 19'344 16.492 "2048 TA i ee a 
1,549 1,509 20,280 18,911| 224,966 206,459 2,575 (383 _2,420, 5.724 4.255 96.351 95.207 
4.657 4,310 62,481 59,821) 471,765 409,095 5,596,629 5,118,283 ___15.817 ___17,981 _ 243.095 — 210.701 
~ = —9, —9,410| 364,296 282,584 3,460,923 3,539, ~~ 11,083 8,353 116,108 ~ 150,398 
eee eee eee eee DS oe oe on: ees |) or se 
—1,265 —340 ~ —9,396 ~ —9,410| 356,524 - 280,850 3.415.077 3,505,780 11,083 8,353 10% 5A 
123 108 1/375 1.360} _ 38,210 5,000 487,223 eee 2,623 21954 on'aa "27 04 
—1,389 —449 © —10,772 —10.771 318,313 245,850 2,927,853 3,126.8 8,459 6,098 87, 
3 36 | “1028 982 | 14 142 elie: 
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RAILWAY EARNINGS 


[Vou. 





Xcrx. 








EARNINGS 


Freight revenue- .- ---- 
Passenger revenue- - - - 
il incl. other rev. 
P pan way 

iam. of equipm’'t- 


ic expenses - 

Secretion exp 
Tot., incl. general 

Net from railroad -.--- 
Outside operations ,net 
Total net revenue-_-_ 
Taxes 
Final net __.-.---.-- 
Miles of eel operated 


EARNINGS 


Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’'t-_ 
Traffic expenses --- 
Transportation exp- 
Tot., incl. general 


Net from railroad - - -- 
Outside operations ,net 
Total net revenue__ 
Taxes 
Final net _..--.--- 
Miles of road operated 


EARNINGS 


Freight revenue- ----_- 
Passenger revenue_ --- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t-_ 
Traffic expenses _ 
Transportation exp- 
Tot., incl. general 


Net from railroad -- -- 
Outside operations ,net 
Total net revenue-__ 
Taxes 
pases BO 5 ......-- 
Miles of pot operated 


EARNINGS 


Freight revenue- --~.-- 
Passenger revenue. _ - - 
Tot., incl. other rev. 
Expenses—Maint. way 
jeans. of equipm’t- 
ic expenses --- 
Seimortdion exp. 
Tot., incl. general 
Net from railroad--_ 
Outside operations wnet 
Total net revenue_- 
Taxes 
Final net __..-.---- 
Miles of ed operated 


EARNINGS 


| pe noe revenue--_-.-- 
Passenger revenue - -- 
Tot., incl. other rev. 
Expenses—Maint. way 
non. of equipm’t- 
raffic expenses --- 
Sanmeniien exp. 
Tot., incl. general 
Net from railroad- - -- 
Outside operations ,net 
Total net revenue-_-_ 
Taxes 


Final n 
Miles of eal operated 


EARNINGS 


Freight revenue_ ----- 
Passenger revenue --- 
Tot., incl. other rev. 

enses—Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Tot., incl. general 
Net from railroad. -- 
Outside operations ,net 
Total net revenue-_- 
Taxes 
Final net _.....---. 
Miles of road operated 


EARNINGS 


Freight revenue ---_- 
Passenger revenue. _ -- 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t. 
ic expenses -__ 
Transportation exp- 
Tot., incl. general 


Net from railroad. --- 
Outside operations ,net 

Total net revenue... 
Taxes 


Final n 
Miles of a operated 


Fernwood & Gulf 


Florida East Coast 


Fonda Johnstown & Gloversville 




















Fort Smith & Western 





Fort Worth Belt 


—-Month of June—- —July 1 to June 30—|——Month of June— —July 1 to June 30—;|—-Month of June—- —July 1 to June 30— 
a in. ial 4. 1912-13. — 1913. ge — a 1913. rors. sae fan 
’ 5,263 102,530 82,472 176,445 142,696 2,593,682 2,452,213 23,630 22,942 264,198 276,179 
10 08 1,344 17 ,602 18,793 119,289 107,851 d ,542 1,914,798 ,192 59,379 664 ,95S 661,082 
13,688 8,024 138,727 115,672 347,658 304,149 5,347,818 5,037,056 88,697 86,442 986,877 988 ,323 
3,142 1738 31,777 31,057 78,326 64,076 866,799 770,841 7,340 843 86,858 94,299 
»259 15,017 ¢ 51,717 48,133 6,909 706,790 5,402 4,900 55,924 56 ,364 
408 471 2,385 2,274 5,721 5,585 97,185 92,189 746 816 8,330 9,148 
5,817 3,171 47,954 37,029 189,636 128,632 1,815,484 1,837,345 28,984 22,044 275,590 270,893 
12,013 6,981 106,823 122,800 336,791 264,353 3,653,220 3,554,603 48,149 42,089 494,771 498 ,086 
1,674 1,042 31,904 —7,133 10,866 39,795 1,694,597 1,482,452 40,548 44,352 492,105 490,237 
a a eS CR ae ERR ae OP RS —212 —2,016 —13,165 —15, — 5,607 — 3,83 —7,279 —7 37 
1,674 1,042 31,904 —7,133 10,654 37,779 1,681,432 1,467,191 34,940 40,520 484 ,826 482,860 
299 279 i », 958 19,717 32,018 239,717 214,518 Cr466 4,363 45,366 47 ,863 
1,375 763 28,394 —10,092 —-9,062 5,760 1,441,715 1,252,673 35,407 36,156 439 ,459 434,997 
31 31 695 642 88 8 


Frankfort & Cincinnati 













































































































































































—Month of June—— —July 1 to June 30—|—Month of June-— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1915-14. 1912-13. 
20,471 17,267 398,884 457,643 15,937 17,592 198,167 177,254 5,037 5,049 72,503 72,044 
14,784 Se... a? MS oh ic 1,525 2,362 22/816 28:018 
38,009 38,701 667,148 726,307 19,376 21,328 248,745 215,729 6,965 7,575 100,175 104,629 
‘ 530 =: 165,046 1, 134 ‘4 19.589 21, 2,182 2,346 996 30,526 
! 409 208.561 165.673 750 52 10.705 : 706 1,244 :050 76 
1,124 1,425 15,251 | ERS eee eer nO Ge MES, EP eer 149 167 1,761 ,756 
15,823 16,708 232,216 235,082 13,377 9,849 148,547 118,723 3,243 3,713 37,292 43,228 
36,506 28,283 ~ 657,953 605,932 18,278 13,756 205,786 169,896 6,500 7,668 79,449 86,472 
1,503 10,417 9.195 120,375 1,098 7,506 42,968 46,832 465 —$2 20,726 18,157 
1.503 ~~ 10.417 9,195 ~ 120,375 1,098 7.506 42,958 ~~ 45,832 465 —92 20,726 — 18,157 
823 ,68 53,323 51,78 125 125 1,500 1.625 329 339 3.6 78 
—2,319 6.733  —44,128 68,590 973 7,441 41,458 44,207 135 —432 17,096 16,367 
22 221 18 1 40 40 
Gainesville Midland Galveston Houston & Henderson Galveston Wharf 
— Month of Ji July 1 to June 30—|——Month of June— —July 1 to June 30—|——Month of June—— —LJuly 1 to June 30— 
1914. 1913. AEH. 1912- -13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913 4. 1912-13. 
6,606 5,024 130,476 108,916 16,494 Sl eee ee ee 
4,084 2,821 48,801 :433 8,404 7,277 69.976 EEL >) eniene.. ewes eeee te 
11,342 8,425 187,082 162, 133 26,871 24,191 319,145 —*-3 21,931 49,574 30,102 ~ 526,123 ~ 558.998 
2,013 3,055 26,253 36,2 »115 1,698 : 27.894 »745 2,084 34,374 26,230 
2,022 1,514 21,809 20, ai 639 ,024 , 7, .570 3,177 20,31 20.51 
449 380 5,037 4,644 1,370 1,162 14,119 14,441 315 665 4,495 403 
5,603 4,684 76,375 69.714 14,969 11.314 74,109 72.583 31,444 30,595 386,122 448,932 
10,997 10.557 142,096 142,651 21,612 16.556 253,668 253,126| 37,878 36,961 451,404 506,420 
344. —2,132 44,985 19,482 5,259 7,634 65.477 ~+~«68,804 11,696 —6,858 74,718 52.578 
PE i eR Ro igre RRR ora e+ cane teal 2 ones 11,886 10,339 310.713 392,341 
344° ~—2,132 44,985 19,482 5,259 7,634 65.477 804 23,582 3,480 ~ 385.431 — 444,919 
400 400 8 8 54 56 ,159 35.920 ,040 1,211 24,540 18,346 
—55 —2,532 40,185 14,682 1,711 5,067 32,317 2? 883 15,542 2.269 360,891 426,572 
74 74 5 50 ll 
Genesee ¢ & W yomi " Georgetown & Western 
—Month of J yl oy - 30— ; —Month —July 1 to June 30— 
1914. 1913. Tog. 1912-13. 1914. 1913. 1913-14. 1912-13. 
23,694 23,912 200,699 182,060} --.--- pe ey Ss 16,016 13,519 219,500 268,787 
61 69 885 | SER pen hia. > ctu IS sata aa Sncee 183 4,236 66,731 58,129 
24,089 at ae nt isan.” ghkees ieee, bbese 23,832 19,212 312.817 347,428 
1,725 2:067 15,802  itews * >" Gaknan.* > aide <eees 5,718 3,800 70,865 83.610 
1,556 4,170 16.351 eT * > Ghinnas” eos Saeeen = mi 4,064 2,398 58.946 ,269 
234 206 2'643 nt” Sesame”. oiiees’ .* Bilbo eels 254 170 2.594 2.419 
3,546 3,185 40.693 ER paiaa tS © ache ata og cae ce: 8,076 6.909 96.387 115.446 
8,585 10,697 88,445 Rp RRR RO i one = 2 Rag I ge 2 Re 19,460 14,375 241.791 288,402 
15,503 a” See an couse T. nadees "° Guanes aadabae - ae 4,837 71,025 59,026 
nT ee OE caceee abate Geneon akcesal” EEE 4,837 71,025 59,026 
62 311 582 inl 2 sieeey >: eileee- meeeee . “sme mee 11,571 ‘ 
14,875 a. a i <<alece ilies  haswee  * wapaen 2,992 4,337 59,454 53,026 
1 LR a aengen ees Beep Peto ge Ee aed 110 101 
Georgia & Florida Georgia Florida & Alabama Georgia Northern 
— Month of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|—M of June— ‘uly 1 to June 30— 
1914. 1913. 1915-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914 1913. Tolgt. 1912-13. 
34,202 33,130 548,465 542,634 26,358 25,671 400,093 375,147 14,524 8,502 161,575 133,289 
564 64 251,425 241,647 13,165 14,144 166,908 173,196 508 4,390 63,728 64,303 
57,956 55,118 851,131 832,689 41,917 43,761 609,621 592,254 20,001 13,902 238,143 ~ 213,036 
11,685 14,250 56.04 153,078 9:929 12,171 125,763 24,589 2,517 2.444 24.7 33,022 
:937 '93 140,892 123,578 9,409 6.7 103,851 97,340 2:019 2.221 26.196 , 
(494 95 35,07 35,176 1,998 1,441 7 16,873 904 1,194 8,955 8,494 
27,720 28.393 341,718 349.586 447 19.6 221,086 203.666 4,926 4.198 54.672 53.400 
58,805 63,431 736,739 733,653 43,766 43,947 519,617 489,310 13,075 12.819 148,198 150.825 
—849 ° ~—8,312  ~=—«41:14,, 391 99,036, —1,848 —186 90,004 102,943 6,926 1,083 89,944 62,210 
a | ae a, SU —925 —465 —5.911 —6,132 aaa Sean eee ae 
—849~ —8,312 114,391 99,036|  —2,774 —651 84,092 96,810 6,926 1,083 89,944 62,210 
3,600 3 , 39.701 2,300 2,200 26.900 28,200 764- ~ 675 9.560 ‘780 
—4,449 ~ —11,612 71,991 59,335| —5.074° —2,851 57,192 68,610 6,162 408 80,384 54,429 
35 35 19 19 68 68 
Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. Gr ton & Upton 
— Month of June— —J 1 to June 30—|——Month of June— —July 1 to June 30—|——Month of Jt «—— —July 1 to June 30— 
1914. 1913. Toi 4. 1912-13. 1914 1913. 1913-14. 1912-13 1914. 1913. 1913-14. . 1912-13. 
$ < $ 7 $ $ $ . + $ $ $ 
5,316 2,751 83,289 68,126 ' kere eo 5,652 4,844 68,311 64,823 
2.848 2.992 41,763 37.954 : oes co 3,409 2 912 42.455 ,248 
8,683 6,238 133,720 114,130 igs apap» remem 9,768 5 118,840 114,243 
989 820 13,457 12,963 en... rem pee 84 e91 10.320 14,565 
835 452 11,213 4 Seen... Sendoe ee eooan 4,344 xi) 06 10,737 
597 313 5,686 4,593 RE seee * , eeregges Se yaya yee Gy me 
3,489 3,526 43,133 40,729 aie are tlt 1,241 5,138 48,796 59,739 
6.879 5.733 84,797 76,119 SS aoe ne ea 6,966 6,716 71,864 92,883 
1,803 505 48,922 35,010} —2.071  —..... celia 2,801 1,629 46,976 21,359 
1.803 505 48.922 —38.010|_—2.071 ------ 5.339 -.....|~ 2.801 ~~ 1.629 ~ 46.976 ~~ 21.359 
448 420 56 ,06 y  Pigtas eter i isnt 32 154 57 ,237 
1,355 84 43,358 32,042} —4,106 —.---- ee coeek 2,768 1,474 46,400 20,121 
35 35 Rene 18 18 
Great North|ern Syste Great Western 
Great va, Farmers —~y Grain & Shipping Co. o—|— or th of June— y 1 to June 30— 
—Month of June— —July 1 to June 30—|——Month of June— —July | to “rune 2 1914. 1913. 1913-14. 1912-13. 
1914. 4 ies. 191344. 1912-13. 1914. 1913. 1913-14. 1912-13. $ $ 7 $ 
4,393,801 4,881,023 55,025,015 58,426,235 2,232 vl 55,082 88,458 8,907 7,333 213,590 190,302 } 
1,293,502 1,476,491 15,224,462 15,158,588 1,556 : 20:110 26,120 238 212 3,324 3,273 § 
6,111,372 6.797.699 75,441,365 78,654,590 5,136 8,159 87,021 128,744 9,458 8,325 242,395 216,855 
,640 078 1,617,649 12:705,905 12,321,241 2.753 1,402 23,523 23.894 3,532 3,916 89! 50,545 
3,069 (615.499 9.825.353 9,361,316 391 204 8,150 347 3,185 1,428 29,085 19,551 
114,465 597 1,360,564 1,242,553 46 26 326 754 63 47 654 742 
,648,301 1,804,060 21,195,667 21,473,237 1,856 2,205 30,807 33,721 2,431 2.411 53,371 46,007 
-1:286.960 4,407,240 46,519,272 45,828,640 6.730 4,062 68,362 72,840 10,580 9,284 156,224 137.047 | 
1,874,412 "390. 459 28,022,002 32,825. —1,593 4,097 18,658 55,903, —1,121 —959 86,171 79,807 
38,535 a occas | EES eee | eile 341 552 5,289 7,650 | 
1,912,948 “2, 109: ‘430 20,081,343 39.047.473 —1,593 4,097 18,658 5, 219 —406 91,461 87,458 
439.947 2,096 4,790,572 4,276,898 1,107 1,137 11,438 11,019 647 852 9,406 9,549 
1,473,000 “1 ar 334 24,290,770 28.670,575| —2,700 2,959 7,220 44,883 —427 ~ —1,258 82,054 77,909 
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AUG.. 1914., RAILWAY EARNINGS 19 
—Green Bay & Western bh System— 
Green Bay & Western oo napee & Weste Kewaunee Green By. & Western 
EARNINGS —M of June— —July 1 to June 30—|—Month of June— —July Lt to June 30—|——Month of June— ‘uly 1 to June 30— 
1914. 1913. 1913-14. 1S. 1914. 1913. 1913-14. 1912-13. 1914. 1933. 1913-14. 1912-13. 
Freight revenue__---- 41,893 38,170 530, 514,184 4,517 3,93 56,150 44,597 13 487 0,039 47 ,566 119,807 
Passenger revenue. - -- ten, 16,399 15,735 ___ 182,066 171, ‘971 5,111 4.213 49.810 45,912 ,399 3963 48,657 43,612 
Tot., incl. other rev. 62,904 803 776,376 757,993 10,823 9,239 148 a8 101,632 19,350 16,063 212,246 179,229 
Expenses—Maint.way 23,231 14,194 157 ,000 143,794 :248 688 9,620 22,257 1,457 1,353 23,326 16,414 
aint. of equipm't- 10,324 ,044 111,537 92,313 452 481 7,038 996 3,149 1,898 29,093 29,118 
ic expenses --- 436 363 5,214 5,282 164 75 1,321 966 138 85 1,374 1,126 
Transportation exp - 15,966 16,995 221,702 _231,724 3,119 2,346 _—-30,165 28,565 5.170 4.524 51.915 47,896 
Tot., incl. general| 51,841 44,754 521,295 501,698 7,508 7,138 63.415 ‘63,891 i0 784 $608 115.558 103.559 
Net from railroad ---- 11,063 16,049 255,081 256,294 3,315 2,101 55,110 37,740 . 3 687 75,670 
See CEOS. nacen | deween | dnpere‘sanemml i pecees | sontnw  idgeeee | “ieebel 8 ee ne 
Total net*revenue- - 11,063 16,049 255,081 256 294 3,315 2,101 55,110 37,740 8,566 7,364 96,687 75,670 
DEE deindiamitnacen+ ,399 3,870 36,361 30,529 598 475 :270 4,36 1,39 1.044 11,157 8,845 
Final net __.--.--.-- 6,663 12,179 218,719 225,765 2,716 1,626 49 ,840 33,371 7,17 6,320 85,529 66,825 
Miles of pole operated 248 24 3 34 36 36 
Gulf & Sabine River Gulf & Ship Island Gulf Florida & Alabama 
— Month of June— —July 1 to June 30—|——Month of June—— —VJuly 1 to June 30—|——Month of June——- —July 1 to June 30— 
EARNINGS = sa 1913-14. 191 es. *- a es 3 -14. x ‘oot — — i is Wad 
Freight revenue ------ 11,635 6,007 118,257 104,578 107,713 136,969 1,476,019 1,553,699 6,309 6,896 Cle. | caeane 
Passengerrevenue_..-{;  ___ _- Ak: ene 1,905 29,472 35,227 391,110 411,903 3,228 2,972 37,552 psy Pe 
Tot., incl. other rev. 16,376 6,416 133 ,646 115,545 147,131 184,803 1 oss 765 2,114,619 10,750 11,038 + Sarah Sree 
E enses—M aint. way 2,184 1,114 44,223 36,313 20,618 22,206 9,260 286,548 527 "500 at - enews 
ane. of equipm’t- 5,984 3,50 +3 46,198 32,267 36,173 rth 411 78,466 644 1,142 es . > aebnce 
expenses - - 6 19 143 129 3,172 3,159 35.473 34,158 320 295 Se... atiiinen 
Sennaeteien exp 3,624 4,146 49,611 48 ,966 ___ 48,523 62,513 564,515 571,616 2,359 4,581 Bete eee 
Tot., incl. general 12,889 11,985 162,938 147,817 108,787 134,320 1,375,842 1,372,383 4,450 8,696 Se caliiiem 
Net from railroad -.--- 3,486 —5,568 —29,291 —32,272 38,343 50,482 619,923 742,236 6,299 2,341 Cl: Sere ge 
ee IS eo ee ec el. ubkbews! hebame Teh s 6 ee ee ee ogee Co ee eee, ee 
Total net revenue-- 3,486 —5,568 —29,2$61 —32,272 38,495 50,482 620,273 742,236 ty 2,341 rt *l, eran 
ME cuccktaddncedes 2 cadets! =.) bestest)... cnetnn’ot. scenes 7,414 9,136 89,917 87,284 50 589 OU... awhene 
PD SOD u.sndeone 3,486 —5,568 —29,291 —32,272 31,081 41,346 530,355 654,952 5,549 1,752 65.720... senine 
Miles of road operated 29 2 307 30 101 81 
Gulf Texas & Western Hannibal Connectin Hawkinsville & Florida South’n 
— Month of June— —July 1 to June 30—|—Month of June—— —July 1 to June 30—| Operated by gu Line Ry. Ce Oct. 1 1912 
EARNINGS 1914. 1913 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. |——Month of June-— —July 1 to June 30— 
3 x ~ 3 $ 8 1914. 1913. 1913-14. 1912-13. 
Freight revenue __----- 5,473 3,694 94,250 86,843 5,451 5,264 83,831 74,988 : ee 119,300... aeasde 
Passenger revenue_ -- - 661 3,937 37 ,943 ES oe i: Ge eee ee 7 a ee n° ele Cr 
Tot., incl. other rev. 8,651 8,386 i”. 612 117,444 7,917 8,810 108,305 124,151 SU). ota ane... daddbe 
Expenses—Maint.way 4,700 4,550 4,760 30,187 1,749 2,163 17,704 20,23 a: eee aut |). whtteee 
aint. of equipm’t- 1,179 2,089 oF" 262 14, re 1,874 1,450 19.848 21,530 Seni §=— 4 nee PE (Emde 
Traffic expenses --- 513 546 6,851 4,437 533 85 8,2 2,18 Sareea Fe ar 
Transportation exp- 5,409 6,281 74,870 49,256 4,054 7,240 56,929 66,544 Se a  :eisiiaheles 
Tot., incl. general 12,944 14,399 177,645 109,896 8,388 11,080 105,640 112,913 13,238 ck ithe ee: ea 
Net from railroad __- -- —4,292 —6,013  —37,033 7,547 —470 —2,269 2,665 11,238 “BEE e<shi« Saves: . eben 
Outside operations ,net escced : isnce oe eenmsn  ieeeesE) - eecces.  Jbownesi 1. bheese | iénecenl) scesede besten  sateee ieee 
Total net revenue-- —+- anh —6,013  —37,033 7,547 —470 — 2,269 2,665 11,238 —OEEe | adbhen Saks | ee 
BEE nanckcsessdwoe 1,000 534 12,278 6,265 87 9 1,102 1,160 oh Saree 00h... aseeee 
Final net .__---.-- —5,29 —6,547 - —49,311 1,282 —557 —2,364 1,562 10,078 —3,840 $-....-- eta « 'S; ateee> 
Miles of road operated 1 EEE AE Ta i ee, oe a Eee: ce 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
—Month of June—— —July 1 to June 30—|—Month of J oie d to June 30—|——Month of June— —July 1 to June 30— 
EARNINGS =" ww = wae. a i913. ahd tat = < or as ee 1912-13. 
gee eer eee ee Tee ee ee 357,618 590,611 5,601,381 6,365,734 6,387 6,277 68,099 7054 
oct ssaube:,: Seance. . linia a. 1. label 70,240 76,709 910,310 929,990 1,814 1,987 22,759 24,27 
Tot., incl. other rev. 12,515 9,994 137,590 139,265 ot be 936 723,500 7,021,145 7,817,643 9,227 9,707 100,634 113,775 
Expenses—Maint.way 861 1,072 10,745 11,013 240 2,265 ¢ $1,109 3,114 6,030 ,900 24,270 
Maint. of equipm't- 756 398 7.76 8,338 89. ‘669 110,835 1,460,652 1,595,265 969 96 ° 12, to4 
Traffic expenses - 571 183 4,538 2,571 8,306 ,839 107 ,576 06,383 69 23) 251 2 
Transportation exp _ 8,661 7,707 98,532 102,345 168'ine 215,350 ° 640 2,332,475 2,366 2,712 30,081 34,115 
Tot., incl. general 11,848 10,510 132,829 134,662|~ 321,633 403,425 4,803,746 4,983,843 7,524 —— 11,092 97 ,304 80,493 
Net from railroad _ - 667 —516 4,761 4,603/ 155,303 ~—©320,074 2,217,398 2,833,800 1,702 —1,384 3,330 33,281 
Outside operations net 432 1,372 5,995 I ay ee RE Te aR a a ee ey oe 
Total net revenue__ 1,099 856 10,757 11,331 155,303 320,074 2,217,398 2,833,800 1,702 —1,384 3,330 33,281 
DE ncadddativace ot 1,434 2,048 14,822 30,817 13,136 . 451,136 477 ,900 168 2 ,626 2,681 
Final net ___...... 9 tae —4,065 —19,486 142,166 267,274 1,766,262 2,355,900 1,533 —1,608 703 30,600 
Miles of F —~F) operated 351 351 (See this road on p. 30) 25 25 
Huntingdon & Bd Top as RR * Cc Idaho & Washington Northern 
——Month of M . —ZJul Mer St — Month of June—— —July 1 to June 30— 
EARNINGS os fii sas | i. 19 213. eo es a 1913-14. = 
Freight revenue. _- 31,967 hs, 718 492,141 RS eS eR | See 35,885 43,633 374,017 540,839 
Passenger revenue. - - . 5,910 6,0 65,175 (pessoa! : | {iii tidings: Siem 8,468 11,891 104,874 121,658 
Tot., incl. oon -. 39,016 52, 733 575, 3H a a a i a i een 45,364 56,841 491,700 682,545 
PMiaine of equip 5,638 6,937 65,011 SEE ccgiice: |) Sieddcaea oo iepteenber te 5,661 10,255 . 76, 735 
aint. of f equip 3.974 5,768 58. 189 or ane isthict. ehatink< thehe s laeee oe $-an2 69,447 103;188 
| nae a en 9.700 11,849 148°578 143,378 celal partes fetta = sa 13,536 23:026 187,960 275.612 
Tot., incl. general 23 531 28,541 315,570 BNE toe Gh ae oa 0s ee 26,430 45,090 360,196 501,035 
Net from railroad__ 15,485 23,942 260,416 Dh: -asthes -, dulce tenhoe  ° kee 18,933 11,751 130,503 ,510 
TI AR Se at: “Meee t fice ieee.) \pemmeth semen heen: ¢ ieee il 5 anes. a ee 
Total net revenue__ 15,485 23,942 260,416 iainamiepenanr a oe esa ye: Seta oe ee aE nal 18,933 11,751 130,503 181,510 
DE anche ican acd ,000 ,000 22, S| ore ae Petters Sg ee ee eer 4,000 4,000 ,000 48,000 
Final net ......... 13,385 21,942 238,416 257 ,364 mies”. econhe  aanhie sane 14,933 7,751 82,503 133,510 
Miles of road operated 71 70 maeniniiiie umutilie 150 150 
Illinois Cent|ral System Illinois Northern 
Illinois Central Chicege Memphis * Gulf —-Month of June—— —July 1 to Ju 
EARNINGS — Month of June— — June 30—|—Month of June—— —July 1 to June 30— 1914. 1913. 1913-14. 1912-13 
1914. 1913. 13-14 1912-13. 1914. 1913. 1913-14 1912-13. $ $ 8 $ 
Freight revenue__-_-_-. 3,443,280 5.619.278 43,871,271 42,589,298 8,233 9,20 142,789 BOGOR. decace® ‘sessce | eee Ae 
Passenger revenue __.| 1,102,483 1,104,449 13,715,979 13,455,884 4,412 3,316 56,751 Sens: \aeeand).:, i weades .-. ih > eee 
Tot.. incl. other rev.| 5,241,543 5,312,982 65,873,700 64,280,903 13,181 13,166 206,570 198,124 35,291 37,910 380,851 403 653 
Expenses—Maint. way 745,689 534,21 9,205,946 8,519,024 3,819 557 42,! 86,310 2,470 2,201 27, 19,436 
Maint. of equipm’t_| 1,218,696 .203;8 14,510,079 ¢ 52.654 4,149 1,855 35,173 19,593 2,860 2,677 35,980 33,013 
Traffic expenses -_ 101, 105,225 1,290,777 2 583 153 14 19 925 418 2 3,524 2,846 
Transportation exp - ¢ 1,861,014 24,150,039 24,743,324 3,926 2,906 56,022 59,963 14,738 14,525 166,503 167 ,893 
Tot., incl. general| 4,043,788 3,827,058 50,775,327 50,048,911 12,109 9,830 136,203 178,396 21,476 20,450 243,237 232,171 
Net from railroad...-| 1,197,755 1,485,924 LO eka 14,231,991 1,071 3,335 70,366 19,728 13.815 17,460 137,614 171,482 
Outside operations ,net —3,727 2,318 MECC oocest': -emunead |). Ameeee ud bdeeb. seonedials Chane: ice ae 
Total net revenue__| 1,194,028 1,483,605 15, a oO 14,154,399 1,071 3,335 70,366 19,728 13,815 17,460 137,614 171,482 
ME atinddeinoaotnes 331,247 256,300 3, ‘341, 247 2, .550 577 0 6,077 ¢ 495 7,229 611 
Final net _....-..-. 862,781 1,227,304 11,739,474 11,250,848 493 2,935 64,288 12,635 14,784 16,964 130,385 165,870 
Miles of T FT operated 4,762 4,762 (See this road on p. 30) 52 52 5 
Illinois Southern — Illinois Terminal International & Great Northern 
—Month of June— —July 1 to June a — Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
EARNINGS —- 1913. iseees. T1318. = 1913. ag. =e a 1913. —_ 1912-13. 
Freight revenue---_.-_-. 37,693 34,276 485,447 462,859 19,890 21,364 276,956 276,587 429,733 470,212 7 084. 295 8,074 ‘174 
Passenger revenue -__ 4,273 4,624 59,822 ae scones... suliaed 80 2,099 173,863 182,267 ,243,935 2,464,156 
Tot., incl. other rey. 44,213 40,407 566,91 K 20,260 23,618 291,033 50. 654,703 704,553 ; O41 373 ‘ 260. 564 
E ses—Maint. way 7,1 ,606 76,940 75,222 3,738 6,224 71,837 92,525 138 ,643 92,575 1,633,201 2,196 
ons. of equipm't. 7,682 7,449 92,741 80,892 2,743 3,148 6,528 41,494) Crl15,411 100,503 i, 100,368 1 S57" 565 
raffic expenses --._ 1,63 1,339 19,021 16,589 484 513 5,889 5,515 25,096 27 876 "321 ,038 663 
Steamonitien exp. 15,724 15,800 208 ,684 205,869 3,582 6,076 72,421 64,727 401,598 355,882 4.556.773 4,796,525 
Tot., incl. general 35,312 34,751 434,011 409,749 13,394 20,498 215.961 226,135 583,861 606,334 8,021,579 8,527 _8,527 479 
Net from railroad .--- 8,900 5,655 132,898 133,250 6,866 3,119 75.072 68,369 70,841 2 “2,783.085 
ee CUE OG, nwnckhe -) scceee  ehenee . anascalecenne .. sasasni |. edaves |. enael —1,260 - 318 : fas + aes —21 ois 
Total net revenue. 8,900 5,655 132,898 133,250 6, 3,119 75,072 68 ,369 69,581 98, 
MEE wnddicsnbiceee 2,072 2,000 162 22,895 1,521 429 5,983 4,795 25, 30 600 i. B09.040 2. 712.071 
Final net ....--.-..- 6,828 3,655 105.736 110,354 5,345 2,6 69,089 63,573 “4. 581 J 
Miles of road operated 136 136 1 ¥ 1,159 a £1 1,561,098 2,372,071 
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Outside operations net 
Total net revenue--_ 
RNR SS IE 


Final net -...--.-. 
Miles of road operated 


EARNINGS 


Freight revenue- ----- 
Passenger revenue - - - 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’'t- 
Traffic expenses --- 
Transportation exp-_ 
Tot., incl. general 


Net from railroad - - ~~ 
Outside operations ,net 
Total net revenue-- 
Taxes 
Final net .....-.--. 
Miles of road operated 


EARNINGS 


Freight revenue- - -- -- 
Passenger revenue- - -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t-_ 
Traffic expenses --- 
Transportation exp- 
Tot., incl. general 


Net from railroad - - - - 
Outside operations ,net 
Total net revenue- - 
Taxes 
OE eae 
Miles of need operated 


EARNINGS 


Freight revenue- - ---- 
Passenger revenue - - -- 
Tot., incl. other rev. 
Expenses—Maint. way 
faint. of equipm’t_ 
Traffic expenses -__ 
Transportation exp - 
Tot., incl. general 


Net from railroad ---- 
Outside operations ,net 
Total net revenue. 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue- -- ~~~ 
Passenger revenue - - -_ 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm't_ 
Traffic expenses --- 
Transportation exp - 
Tot., incl. general 


Net from railroad -- ~~ 
Outside operations ,net 
Total net revenue--_ 
WHE .vcsacedbsecee 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue- -.-__-_ 
Passenger revenue - _ __ 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses - _- 
Transportation exp -_ 


Tot., incl. general 


Net from railroad --_-- 
Outside operations net 
Total net revenue--_ 
Taxes 
fae 
Miles of road operated 


EARNINGS 


Freight revenue- --- ~~ 
Passenger revenue. _ _ . 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses -__ 
Transportation exp-_ 


Tot., 
Net from railroad... 


Total net revenue. 
Taxes 


we iy net 





incl. general | 


Outside operations net 


iles of road operated | 


Interstate RR Co 


Ironton 


J onesboro Lake Oley & Eastern 

































































— Month of June—— —July 1 to June 30—)|——Month of June—— —VJuly 1 to June 30—|——Month of June— 30— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. woigad.” SigAS. 
6,256 8,914 95,587 82,536 22,586 22,650 242,863 236,176 13,055 18,110 199,040 175,991 
1,974 2.401 30,827 25.934 274 332 4,386 3,595 1145 3,196 55,362 50,854 
9,037 12,006 135,152 ~ 115,187 23,837 25,363 262,113 256,695 18,782 24,974 285,510 268,485 
685 1,677 21,828 20.621 .768 (175 19,3 20,206 6,057 5 75,482 63,783 
1056 1324 47,101 28,145 1,550 1,337 26,811 26,127 - 6,914 39,1 32,518 
93 35 419 274 159 276 :830 3,279 247 276 3/821 3,182 
4,197 6,435 60,779 56,776 3,840 5,284 60,941 63.078 12,327 14,607 97.075 996 
12,883 13,226 — 152,328 ~ 122,665 8,266 10,699 124,832 134,859 32,427 25.517 238,446 193,342 
—3,846 —1,219 —I17,176 —7,477 15,570 14,664 137,281 121,835|~ —13,644 —543 47,064 75,142 
—3.846  —1,219 -—17.176  —7.477| 15.570 14.664 137.281 — 121,835| —13.644  —543 47,064 75.142 
,800 22 ,22 Y ,124 175 8,274 7,775 1,223 7,151 21,538 526 
—5.646 —1,449 —32,403 "—14,444 14,445 13,489 129,006 ~ 114,060|~ —j4, 868 —7,694 25,525 54,616 
Kalamazoo Lake Shore & Chicago Kanawha & Michigan Kanawha Glen Jean & Eastern 
— Month of June— —July 1 to June 3 — Month of June— —July 1 to June 30—|——Month of June—— —July 1 to June 3 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 191314. 18ig13., 
4,553 4,613 58,673 67.345; 128,125 258,078 2,654,551 2,858,750 *,.760 7,333 89,653 96,190 
4,617 5,374 60,402 65,100 30,595 31.611 (377,634 ‘372,310 ‘538 1,737 19,012 18,652 
9,904 10,983 ~ 128.961 143. 384|~ 165,625 296,771 3,110,148 3,303,228 8,344 9,097 109,180 115,303 
2,082 1,610 18,394 886 16,822 51,756 422,23 478,268 113 ,504 6,317 17,42 
1,458 1,214 13.697 14° ‘674 ‘ 61,413 704,236 1444 82 839 17,180 11, 
232 290 43 2,943 3,01 2'823 34,937 EME: a i Pecan 1 (Ca) ca 
_ __ 4,508 4,004 55,286 56,645 64,597 89:791 974,304 _ 958,671 1,749 1,786 24,242 22,692 
8,563 7,462 93,339 93.019| 124,798 "212.424 2,219,789 2,185,418 4,028 4,315 61,002 54,256 
1,340 3,521 35,621 50,365 40,827 84,347 890, 358 1,117,808 4,315 4,781 48,177 61,047 
1,340 3,521 35,621 50,365| 40,824 84,458 800,190 1.117,749| 4.315 ~~ 4,781 48,177 61,047 
492 47 ,30 6.22 9.579 7,054 _ 126,429 106,261 384 2 4,125 .203 
847 3.046 29,317 44,141 31,244 77,408 763,760 1,011,487 3,931 4,514 44,052 57,843 
14 


Kansas Cit Clinton & Springfield 





Kansas City Mex & Orient Ry Co 














Kan City Mex & Orient Ry of Tex 












































— Month of June— —July 1 to June 30—|——Month of June—- —VJuly 1 to June 30—|———Month —July 1 to May 31— 

1914. 1913. 1913-14. 1912- 13. 1914. 1913. 101g" 14. 1912-13. ioe of 1913. 1913-14. 19 213. 
18,497 17,267 204,823 211,382 51,177 49,342 672,426 708,721 &.010 &. 767 677,171 652,652 
10,041 11,037 _ 128,361 _144,675 12,082 85 138,021 160,831 ‘002 19.628 17,448 202,688 
32,510 32,208 381,775 402,997 69,023 67,809 668,424 ~—*-928,428| 73 190 81,372 943,551 899,519 
6,245 4,591 80,515 70,145 15,359 14,246 159, 199,223 "160 15.181 251,850 133,698 
5,223 3,396 39.658 , 468 15,254 220,259 65,550 13/330 10:998 149,433 148,455 
291 517 5,266 5,889 576 5,785 64,433 58,034 4,084 1,575 24 32,098 
__11,748 11,113 147,212 __154,560 36,316 26,118 383,017 332,384 55,290 051 593,446 440,448 
25,210 21,339 292,359 291,077 88,093 70,500 934.974 868,607 | {01,863 86,572 1,090,162 _ 803,923 
7,300 10,868 89,415 111,920)" —19,070 —2,691 —66,550 59,820| ——98.673 —5.200 —146,610 95,596 
7,300 10,868 89,415 — 111,920| —19.070 2.601 ~—66.550 ~~ 59.820| oa 673 =F200 —146.610 95.596 
2,200 2,150 25,200 906 10;349 10 66,799 61,122 28.673 2.500 42,916 7 867 
5,100 8,718 64,215 87,020} —29,420 —8,800 —133,349 ~~ —1,302 —32.178 —7,700 —189,527 67,728 

154 154 2 259 476 476 


Kansas City Southern 

















Kansas City Terminal 











Kentucky & Tennessee 
























































—Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—)}— — June— y 1 to June 30— 
1914. 1913. rigid. 1912-13. 1914. J 1913. igi. 191¢ 18. mz ° 1913. wis. 1912-13. 
NE Te nN ee | eos FA 638 10.894 139,331 169,794 
See 2 S\N 5 ek | "516 504 047 5,479 
980,467 853, a5 ks 993,453 10,706,309 35,943 36,187 430.539 462,615 439 153,132 180,358 

99,055 2,219 1,135,525 i 024,840 ,520 3,375 688 44, 12.15 crs43 14,996 826 
1 19, 013 1 10. 321 1 ‘339 9.154 1,344, 624 6,839 6,149 $9; 063 ; 2,297 Cr43 22,480 ‘ 

285, 498 320,208 3,660,700 3, Geicaii 20,581 26,228 295.577 320,580 ~ 2,067 ~ 2,301 28.374 32,363 
576,433 585,138 — 6,910,320 6,747,157 33,241 36,839 449,705 462,384 6.071  Cr5,341 82.743 81,538 
404,034 268,842 4,083,132 3,959,152 2,702 —652 —19,166 231 6,087 17,781 70,395 98,819 
404,034 268,842 4,083,132 ~3,959,152| 2.702 — —652 ~—19.166 ~~ 231|—— 6.087 17,781 70.395 98,819 
66,647 41,141 (857 ,339 5,599 4,926 70,837 54,910 $61 740 (659 

337,386 227,700 3,515,275 3,493,813|” —2,897 — —5,579 - —90,003 —-54,678 4,925 17,041 68,739 97,859 

827 827 1 — 10 
Kentwood & Eastern Lackawanna & Wyoming Valley Lake Champlain, & Moriah 
— Month of June—- —July 1 to June 30—|—Month of June— — to June 30—|—Month of J —dJuly 1 to June ie 
1914. 1913. 1913-14. 1912-13. 1914. 1913. rorgead. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$ 
17.076 17,181 211,791 214,983 6,052 5,938 74.093 73,712 8,127 172,014 187,181 
"129 11306 14,995 15,191; 44'660 138 546.286 540;517| 128831374 1452 ‘517 
8 235 18,843 231,516 rt 219 53,176 55,684 643,00 633 ,094 21,011 193,488 215,258 
3.7 3,763 45,363 4,253 5,515 5,610 57,844 48,786 1 oar 7,159 24,828 30,383 | 
2, 556 4, ‘853 40, 492 46° 667 6.272 5.420 “4 253 87 : 2'317 2,641 32,857 29,871 
4,542 5 450 57,367 66,186 16,370 15,192 _ 200,059 _189.012 ~ 4,102 ” 4,646 49,936 53,623 
12,308 16,852 157,751 __169,784 30,251 28,204 353,819 327,989 10,639 19,686 115,924 128,620 
5,927 1,991 73,764 65,434 22,924 27,479 «289,183 ~—- 305,104 4,440 1,324 77.564 86,637 
5,927 1,991 73,764 — 65,434| 99,924 27.479 289.183 ~305,104|—— 4.440 1.324 77.564 86.637 
435 421 5,353 6,088 4,390 3,369 7,5 10, 4-364 946 76 3.546 
5.491 1,569 68,411 59,346| 18,534 24.108 281,589 204,675 4,076 378 69,799 73,091 
7 
Lake Puperter & Ishpeming he mee Lakeside & Marblehead Lancaster & Chester ab 
——Month of Jdune—— ——duly | lo June — Month of June— — 1 to June 30— | ——~ June— —dJuly 1 to June 
i914. 1913. 191g-14.191Z-13. | 1914. ri 1913. rorgead. 1912-13. “yy ein 1918. 1s1ge14. 1912-13. 
~ > $ 
49,733 87,029 431,202 374,526 7,321 12,481 127,612 169,926 4,617 88,515 $3,649 
56 723 3,763 3,396 74 87 1,802 749 4.20 1,305 16,169 18,179 
60,099 ~=—«i106,322 ~—»«#524,510 ~—«42.1, 564 7,596 12,676 30,98 , ; 00,644 107,192 © 
11,663 10,878 113,42 149, 806 11,781 3,14 Mena ets 5653 rial . 697 23,902 
i: ae a 6 a 
‘ fi ,6¢ ‘ : } 
12,000 21,916 _ 139,934 119; ‘all 2,383 2.768  —_ 38,095 46,349 2.044 1,623 112,655 22,506 | 
33,002 42,928 375,171 __ 386,086 16,079 7,896 111,586 103,033 4,237 3,994 149,339 62.912 © 
27,097 63,393 149,339  35,477|  —8,483 4,779 19,401 69,442 1,404 2,303 —39,695 44,279 
27,007 63.393 149,339 — 35.477| —8,483 4,779 19.401 ~~ 69.449| 1.404 2.308 —39.605 ~~ 44.279 
2778 3253842180 36s124| 's08 = 680 8400 eee] «= Stk BTS RS 2478 
24,318 60.140 107,150 —646| ~~ —9,379 4,099 9,940 61,787 1,189 2.093 —42,183 41,804 
28 












































Las Vegas & Tonopah 









































Lehigh & , Ae River 






































wee es oe 


—-Month of June— —July 1 to June 30— puer —J 1 to June 30— 
10}4. 1913. s1g14. 1013-18. Ma” % ois. T81g14. 1912-13. 
$ $ $ 
9,553 8,461 148,083 147,044)  ...... ee Se Teer f 635,624 1,712,366 
2,857 3,138 31 ,3€ tT EP epson ae: rt een ees 133506 137908 : 49,340 47,562 
13,718 12,685 194,883 196.713| -..--- ene: “tee "eee 774,79 849, 430 
4,912 5,245 8,894 48,958 namin ewadal shoes bieaod 14} 03 tet : 355 oR ¥ 238, 
2,036 3,010 32,644 DE. \secaad 1, Saeeeee: (lbeed iv *denens 13/413 19.247 063 2-261 ‘Oat 
1,209 1,191 14,075 DEE): © ccceed > KGaee i Baaduad ). Dbsceed 1,381 1,503 1897 16,022 
5,726 6,300 76 40 888 pa Tet GY see Py aaa ‘651 65.708 691,963 672.858 
15,555 As) Bee 7 EF | Pe eon: LaPrrrrieny ream 82,846 122,249 1,293,130 1,242,607 
—1,837  —4,473 5,353 gap eww La meme e vam 58.648 49,415 481,661 606,827 
alt 64H.” SME. EMME cmncow, SUMMA > Atenee euauest a Se 5 —aei eal ~ 606.827 
1/581 Ab. S000e SEO 0707 eee cere: epeeee Ghee. Shae) ae ee 
—3,418 —5,889 —14,613 —10,513/ -<-.-..°” cee Oe i IR Bee es et 52,880 45,348 431,863 558,760 
200 2 : 96 
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RAILWAY EARNINGS 
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EARNINGS 


Freight revenue-_----- 
Passenger revenue. __- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t-_ 
raffic expenses-_ 
Transportation exp 
Tot., incl. general 
Net from railroad _-_--. 
Outside operations ,net 
Total net revenue-- 
WE iawAwcbd sden oo 
Final net _._____--- 
Miles of road operated 


EARNINGS 


pretense revenue__-_-__- 
Passenger revenue. --_-. 


noe incl. other rev. 
Maint. way 

‘Maint. of ph. a t. 
Fac aps mong exp- 
Tot., incl. general 
Net from railroad__-_- 
Outside operations ,net 
Total net revenue__ 
Taxes 
Final net ________- 
Miles of road operated 


EARNINGS 


Freight revenue__-_-__-_ 

Passenger revenue -__- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm't. 
Traffic expenses ___ 


Transportation exp- | 
incl. general | ~ 


Tot., 

Net from railroad -_-__ 
Outside operations ,net 
Total net revenue__ 
I tii litre: Be ora 
Pinal net ......... 
Miles of road operated 


EARNINGS 


Freight revenue_____-_ 
Passenger revenue____ 
Tot., incl. other rev. 
Ex Maint. way 
Maint. of equipm’'t_ 
Traffic expenses _ 
Transportation exp _ 
Tot., incl. genera] 


Net from railroad__ 
Outside operations net 
Total net revenue. 
ine aWisils din oo 

Re ee 
Miles of road operated 








EARNINGS 
Freight revenue______ 
Passeng 


er revenue____ 
Tot., incl. other rev. 
"Maint of saul -way 
aint. of equipm’t_ 
affic expenses _ 
Fn a exp. 
Tot., incl. generai 
Net from railroad____ 
Outside operations ,net 
a net revenue_ 


"Final M6 cediaon 
Miles of road operated 


EARNINGS 


Freight revenue___-__-_ 
Passenger revenue ___ 


“ Tot., incl. . oeeee rev. 
Gaine o t.way 
f equipm’t_ 

raffic expenses _ 

Same exp_ 
Tot., incl. general 

Net from railroad ____ 

Outside operations ,net 
ay net revenue... 
1 Utena 

Miles of road operated 





EARNINGS 


Freight revenue____-__ 
Passenger revenue ___ 
wT incl. other rev. 
i: way 

pant. of equipm’t. 
raffic expenses --_- 
manne exp. 
Tot., incl. general 
Net from railroad___- 
Outside operations ,net 
zeta net revenue__ 
Pinal mat ih 96 caawegti 
Miles of road operated 


Lehigh & New En land 































































































































































































Lehig h Valley Ligonier Vai Vamey aida, 
— Month of June— —Ju June 30—|——Month o e- ‘uly 7 to June 30—|—Month of June— —J 
1934. 1918. rise.” 1912-13. 1914. vs 19}s. 791344. 1013-18. 10}4.- 1913. rote. 1912-13. 
264,227 132,392 2,157,447 1,756.474| 3,072,000 3,156,597 33,519,367 36,725,138 16,739 17,443 200,410 179.322 
1,034 1,275 13,948 11,600| (420.843 ‘466,180 4.795.147 4.867.554 3,157 ‘090 48,278 14,251 
274,410 136,997 2.255.799 1,793.785| 3,621,628 3, 73 A77 39,783,563 43,043,371 20,260 26.976 254,368 232. 702 
32,311 31,097 292.896 ‘'249.045| 368.423 ‘'510,49 4. 575.061 5.694.422 6.347 3,088 57,519 31.758 
4 20,848 303,627 204,236 511.943 710,175 7.011.946 7,561,270 1,084 1. 127 5,614 1.819 
‘ 3 : ; 85,541 96.144 1,002,872 ‘B57 100 v1 ane 
53,562 40,483 _ 585.781 , 1,103,815 1,192,938 14,071,182 13,993.617 4,576 4, 308 132°689 50. 
~_ 119,669 101,345 1,257,279 _963,039| 2,157,949 2,610,651 27,609,161 29,107,819 12,760 9,473 216,613 ill, ou 
154,741 35,652 998,520 830,745| 1,463,679 1,132,825 12,174,402 13,935,552 7,500 17,502 37.755 ~+«Oi12i, 
SE SORE pe ee oe —39,931 —76,426 —280,244 —280,210 84 260 —2,862  —1,455 
154,741 35,652 998,520  830,745| 1,423,747 1,056,399 11,894,158 13,655,342 7,584 17.762 34,802 120,053 
5, , 43,125 29,700! 126,895 (119.705 1,549,895 1,447,205 50 Cr167 3.975 - 
149,071 32,452 955,394  801.045| 1,296,852 936,694 10,344,262 12,208,136 7,534 17,930 30.917 + +116,499 
29 271 1,443 1,438 16 
Litchfield & Madison Live Oak Perry & Gulf Lorain & ‘West Virginia a 
— Month of June— —July 1 to June 30— “a of June— —July 1 to June 30—|—Month of June—— —July 1 to it tt 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1913-13. 1914. 1913. 191g-t4, - 
8,905 10,170 219,833 194,837 13,358 9,030 112,012 88,490 43,493 32,681 326,759 243,545 
nied: iRRteeean 9 Rein ts a Seu 3,025 1,480 23908 13.612 pakianan alate ete saosee 
8,944 10,296 ~ 221,698 ~ 199,001 17,953 12. 062 —~751,610 ~ 114,619 43,470 32.704 327,436 245.017 
2'883 2'682 25.624 29'038 3:751 45,238 30,418 1285 1524 059 3.989 
4,801 7,545 73.638 72.069 2,343 7: ‘190 22. 991 26.152 262 483 223 i ai 
1,886 2,312 41,587 41.186; 3.252 2,505 32749 —281083| 5,908 4,950 —57.965 __—«46,71 
10,933 13,648 — 150,593 153,919 10,733 8,250 114,816 95,489 8,567 9,038 101,853 78,996 
—1,988 —3,351 71,105 45,082 7,219 3,811 36,794 19,130 34,903 33,605 225.583 166.02 1 
=1,988 — —3.351 71.105 ~45.082|— 7.919 3.811 36.794 ~~ 19.130| 34,903 23,065 — 225,583 ~ 166,021 
1,342 1,694 15,342 12.694 700 613 ; 3 835 627 7.474 6,050 
—3,330 —5,054 55,763 32,388 6.519 3,198 28,394 11,774 34,068 23,038 218,108 159,970 
43 43 81 81 34 34 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific aes, 
—-Month of June— vy 1 to June 30—|—Month of June—— —July 1 to June 30—|——Month of Ji —July 1 to a Ry 
1914. 1913. Bursts 1912- 13. 1914. 1918. r1gad. 1912-13. 1914. 1913. 1913-14. 213. 
95.726 98,872 1,374,924 1,375,538 11,160 12,211 242,631 260,369 19,999 16,883 257.375 235.715 
23,382 22,386 271,961 3,980 2.799 4,631 48,483 52,968 9 7 
122,769 119,047 “1,700,208 1973 459 ——T5, 289 18,186 308,460 331,128 20.327 17.094 261,301 238.904 
98474 28.159 (325.039  ‘°270:644 12,214 3.523 128,169 89,178 2'029 3,016 33.252 42.232 
ae ae od 
_ 36,119 —«35.561 4 442'316 __ 444/872 6,095 8,344 113,031 _ 103,125 8,098 7,954 101,916 83,901 
103,057 91,682 1,135,864 1,059,717 26,180 18,994 339,390 267,939 17,817 17.793 223.780 207,681 
19,712 27,364 564,343  613,741| —10,.890 —807 —30,929 63,188 2,510 —699 37,521 31,222 
19.712 27.364 564.343 ~~ 613.741| 10.890 — —807 ~—30.929 ~~ 63.188| 2.510 $99 ~~37.521 ~ 31,222 
7. ALL 69,255 50,235 1,837 324 19,165 12,599 3 350 4,441 ,031 
12,621 33,1 495,088  563,506| —12,728 —1,132 —50,095 50,588 2,120 —1,049 33.080 27,190 
278 288 (See this road on p. 30) 12 121 79 73 
Louisiana we Ballwor ¢ & Nav Co Macon & Birning fham Macon Dublin & Savannah 
——Month of J 1 to June 30—|——Month of June— —J to June 30—|——Month of June— —July 1 to June 2 
1914. 1913. 1915-14. 1912-13. 1914. 1913. rotgead. 1912-13. 1914. 1913. 1913-14. 1912- ; 
127,957 114,307 1,553,670 1,476,056 5,439 4,667 101,808 99,793 21,966 22,222 376,380 336,672 
35614 27,209 (291.927 ‘291.603 3,210 3,134 44.461 47.248 9.489 8.929 if BE ae 
165,394 151,575 1,971,718 1,891,823 9,375 8,481 156,297 155. 889 33,047 32,509 541, : 
24,627 :728 1295 ‘279.162 2957 3,740 35.554 39.117 5,104 14,278 57.641 95,492 
pe Se de 8 
48.677 63.598 ‘530 753,999 6,294 5,977 60.130 6s: 563 16,290 14'662 209,858 186,908 
103,698 124,564 1,545,599 1,425,427 11,623 13,393 134,051 145,748 34,665 36.120 411,266 415,298 
61,696 27,011 426,118  466,395| —2,247  —4,912 22,245 10,130} —1,618 —3,610 129,925 74,927 
61,696 27.011 426.118 ~~ 466.305| 2,247 ——4.012 22.245 ~~ 10.130| 1.618 ——3,610 129.925 74,027 
*71080 "4.004 “80,080 “89:04 670 644 8,151 8,08 ‘ 1.426 __20,.473 __ 10.001 
54,636 23,006 346,058 406,890|  —2,917  —5.556 14,093 2,047|. —3.618 —5.037 109,453 58,065 
350 350 105 105 92 92 
Manistee & Northeastern Manitou & vues BN Peak Be Manufacturers’ rh ng nae iat 
— Month of June— —J 1 ‘une 30—|—Mi June— —July 1 to — Month of June— —J 
1914. v4 1913. rotgead. 1912-13. 914. y 1913. 1915-14. T8IG1B, 1914. 1913. 1913-14. 1912-13. 
$o,348 30,018 430,519 450,493 65 153 527 1,250 1,757 1,447 17,887 21,002 
8,544 8,804 105,499 100,472 7,067 10,495 96,153 88:488 Rees ot = ates ae cae 
9,336 40,884 560,089 581,675 7,496 11,042 ~ 100,901 93. 255 6.903 7,958 , : 
30885 11,190 81,365 86.839 2°166 2°441 15.745 1,149 3,026 ‘968 20.561 
a i ee ee A A 
1, , , , , , , ’ ° 
16102 15,933 r 204:399 1.644 2,207 5,667 : 2,857 2.716 37.422 39.490 
41,302 37.041 426,165 419,543 9,881 13,209 62.739 60,282 5,821 6,673 76.811 78,383 
—1,966 3.843 133,024 162,131,  —2,384  —2,167 38,161 32,873 1,082 1.285 18.874 26,576 
—1,966 ~ 3. B43 ~~ 133.924 ~162.131| 2.384  —2.167 ~ 38.161 32.973| 1.082 1,285 18.874 ~ 26,576 
Let 3310 134 418 35. 39 421 °257 4.883 1,155 753 13.860 9.036 
—3,537 1.633 99.506 126,872) —2,779 —2,588 34,904 28,089 —72 532 5,014 17,540 
189 189 8 S 17 19 “ 
Manufacturers’ Ry of St Louis Marietta Columbus & Cleveland Marshall & East oxas 
— Month of June— “3 July 1 to 30—|——Month of June—— —July 1 to June 30—|}——Month of June— —July 1 to June 30— 
1914. 1913. 791344. W91243. 1914. 1913. 1913-14. 1913-13. 1914. 1913. 181g-14. ais 
$ $ $ ~ 
SE ee 915 6.065 65,936 71,592 9,395 11,494 143,818 179.874 
eS dg oP He LES ELF E 3974 2.574 33,801 32,596 2,158 2.426 :939 30.558 
; 2 7,317 9,047 ~ 105,042 _ 109,270 12,339 14.725 163 383 221,169 
14.795 73563 th 730.780 3,080 3.741 32.712 32,219 4'465 2.560 823 54,151 
4,254 2:274 33.236 23.993 823 871 12,160 0.834 2.945 2.636 34. 4.760 36.991 
: , , ‘ , 
6.378 7,293 gi era 74°49 2,346 3,048 36.980 34,132 7.309 7,950 99° 947 95,660 
22,925 19,917 184,781 159,660 7,637 8.439 91,928 87,123 16.059 14,830 215.400 206,128 
—8,127 5,899 —7,845 94, —319 608 13,114 22,147| —3,720 —104 —32,016 15,040 
—$.127 5.899 ——7.845 ——04.660| ~~ —319 ~~ 608 13.114 ~~ 22.147| —3.720 ~ —104 ~—32.016 ~ 15. 
688 ? 647 8'597 97 968 673 604 7,247 5.984 701 477 7.712 an 
—8, ; —i6, —993 4 5,866 16.163)  —4,421 —582  —39,729 7,224 
8,815 5,252 16,373 86,692 03 a 21 a2 
Maryland & Pennsylvania Be, cn =~] ‘pinta Moo Memphis D Dallas lies @ @ Gulf oi 
—M of June— —Ji to Ji —Mi of June— —dJu to June — June 
1914 v 1913. rgd. 191243. 1914 1913. 1915-14. 1913-13. 1914. 1913. worgead.? "ite 
~ 
20,947 21.431 294,365 278,295 33,261 45,754 312.365 356.487 19,885 25.676 287,552 177,576 
11.734 12.796 153'5 153.291 2,568 2.277 22,567 22,092 1247 2.754 37,620 31,606 
40,094 aI. 233 ~ 532.416 16.861 36,601 48.872 341,592 386.083 25,049 29.216 334,812 220,885 
7,287 8,860 91,320 0 '850 4,718 6.49 56.885 ’ 3.452 5,522 51,847 50,312 
611 3.995 69.144 62.188 5,971 5.708 73.748 72.769 3,052 2.244 ; 26.577 
535 581 : 7,723 6 201 25 435 270 5.486 5,464 
16,729 17,140 216.570 188.651 10,306 10,939 92,026 91,880 7,246 6,261 79.745 65,009 
32,233 32.893 400.088 384,526 23,711 25.329 252.0904 246.553 16,530 16.546 191,383 168,653 
9,861 8,339 123.328  14z.334 12,889 23,543 80.408  139,530|. 8.518 12.670 143,429 "62,233 
7861 8.339 123.328 ~~ 142.334|~ 12.889 23.543 80.408 130.530 8,518 12.470 143.420 ~ 52.159 
1,39 1915 14 R24 14° 1948 1,593 1,473 19,194 16,578 637 1,312 8.270 10.574 
6.405 7.138 lus.793 125,217 | 11,296 22.069 70,303 «122,951. 7.331 11,358 135,158 41.584 
‘ 






























































22 RAILWAY EARNINGS [VoL. Xcrx. 
Midland Valley Mineral Point & Northern Oe Mancepas & Rainy River 
—Month of June— —Ju to June 30—|——Month of June— —July 1 to June — — 
EARNINGS 1914. 1913. rote.” 1912-138. 1914. 1913. 1919-14. 1912-18. ie 0 1913- es 213. 
Freight revenue__-_- “ 73,126 67,579 1,043,000 951,077 5,703 6,525 79,627 83,303 10,979 to, 406 104,453 75,941 
Passenger revenue __-_- 39,897 40,584 486,053 479,055 1,143 305 4,272 3,775 1,042 ae se ae * 
Tot., incl. other rev. 119,845 114,589 1,617,565 1,511,165 7,113 7,715 90,805 95,346 13,413 iz038 131,31 100,1 
Expenses—Maint. way 17,244 32.996 359,078 5,461 2.619 4'598 33,291 10,945 9 014 24,715 25,977 
a ce 7 | ee: 
raffic ex enses __-. , J . ‘ 4 2). <> saekee ooo 
Transportation exp. 40,512 41,665 572,357 511,379 2,508 1,707 21,301 20,584 2,573 2,647 23,432 22,780 
Tot., incl. general 87,198 116,298 1,343,951 1,266,433 8,321 12,741 74,795 50,160} _—*9,858 13,380 89,814 92.797 
Net from railroad___- 32,647  —1,709 273.614 244,732| —1,208 —5,026 16,010 45,186 3,554 —1,351 41,999 7,369 
Outside operations,net} ______ 43 1,014 el: cchtee VWiccetieh | chithe cadihe| cteteee ). Sains. . sali. ae 
Total net revenue__ 32,647  —1,666 274,629 253,269] —1,208 —5,026 16,010 45,186 3.554 —1,351 41, 7,369 
Taxes ......-......- 6,834 6.205 78.983 71,840 45 33 513 63 671 450 6,733 079 
Final net -__-...-. 8 —7,87 : ,429| —1,659 —5,358 11,496 41,552 2.883 —1,802 34,765 3,290 
Miles of road operated| "346 ‘See ae 3 30 87 
Minneapolis & | St Louis System * Mississippi Central 
Minpoapolis & St Louis Railway Transfer Co of Minneapolis _ — Month of June— —dJuly 1 to June 30— 
EARNINGS er of June— —July 1 to June 30—|——Month of June— —July 1 to June 30— 1914. 1913. 1913-14. 1912-13. 
Freight r Wri 598 wee 571 Pio a 98 7.283, 561 — ae = A 536 51,607 6a 703 686 354 
evenue_____- : ; “a & | ao ee ee See ae , . , , 
Passengerrevenué..--| 164/301 1671356 _1020:273 1/865,957|_ 722-22 l7vzz2 2222 TDI 11,821 15,332 177,058 __188,139 
Tot., incl. other rev. 86,898 70,024 9,620,884 9,707,003 14,898 13.640 206,846 207,425 72,066 78,302 945,741 968,536 
Expenses—Maint. way {09182 108° 426 1,300,282 1,249,820 2,694 1,898 10.888 7,9 9,807 8.170 154,496 138,023 
aint. of equipm’t- 139,229 96.818 1,415,996 1,208,865 336 302 10,688 6.716 15,990 13,094 187,839 »253 
Traffic expenses - __ 17,778 17.552 214,126 ME, 2" Pe Re | Ge 884 84 ,088 11,064 
Transportation exp_| 286:745 285.409 3,721,029 3,784,632 7,385 5.540 88,441 82,873 13,967 17,458 : 232,435 
Tot., incl. general| 571,666 528,327 6,891,813 6,707,387 10,416 7,741 110,017 97,504 44,577 43,777 609,245 610,397 
Net from railroad__._|~ 215,231 241,696 2,729,070 2,969,615 4,481 5,898 96.829 109,921) 27,489 34,524 336,495 358,139 
Outside operations net om —-22 —536 ee gee eee ne, See» sah a 
Total net revenue__|~ 215,146 241,674 2,728,534 2,959,253 4,481 5,898 96,829 109,921 27,489 34,524 336,495 358,139 
axes __..._.-....-- 36, 570 0,360 356,822 90. 925 10,502 9,508 ‘464 ; : 34,4 
Final net _________ 178,748 211,103 2, vie 173 2,642,431 3,576 4,973 86,326 100,413 25.025 31,524 306,961 323,739 
Miles of T road operated 1,585 1,585 (See this road on p. 31) 1 11 164 164 (See this road on p. 31) 


EARNINGS 


Freight revenue__-_-___ 
Passenger revenue____ 
Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm't_ 
Traffic expenses 
Transportation exp_ 
Tot., incl. general 


Net from railroad___- 
Outside operations ,net 
Total net revenue__ 
SG cia ddhens bos 
|) 
Miles of road operated 


EARNINGS 


Ereiehs revenue. -_.._- 
Passenger revenue. ___ 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 
Traffic expenses _ 
rransportation exp 
Tot., incl. general 


Net from railroad_- 
Outside operations ,net 


Total net revenue__ 
Taxes 


" 





EARNINGS 


Freight revenue_.-.--- 
Passenger revenue. _ -- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses -_-_- 
Transportation exp- 
Tot., incl. general 


Net from railroad _- 
Outside operations ,net 
Total net revenue__ 
Ns tes coc bh adn © 
, fee 
Miles of road operated 


EARNINGS 


Freight revenue__-___- 
Passenger revenue. _- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_ __ 
Transportation exp -_ 


Tot., incl. general 

Net from railroad_- -- 
Outside operations .net 
Total net revenue-__- 
St tatupdunadeesc 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue- .-_-__- 
Passenger revenue -___ 
Tot., 
Ex enses—M aint. way 
aint. of equipm’t- 
Traffic expenses -__ 
Transportation exp -_ 


Tot., incl. general 
Net from railroad ---- 
Outside operations ,net 


Total net revenue_-_ 
Taxes 


Final n 
Miles of aol operated 


incl. other rev. “75,391 


Miomesiny! Rive River & 


Bonne Terre 


Missouri & Louisiana 


Missouri & North Arkansas 























uly 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June— —July 1 to June 30— 

a 1913. weigd. ee ses —_ = a 181g-14. — er a 1915-14 ane 
47,689 43,832 536,322 613,536 11,352 7-668 135,790 123,215 56,797 64,226 792,106 788 ,807 
7,492 8,234 86,013 100,484 632 7,633 5,616 33,969 31,651 419,658 369,528 
58,776 57,350 679,110 777,117 12,057 5-150 145,074 129,617 97 437 101,651 1,293,617 1,236,144 
,131 7,105 65,848 86,205 ,620 1,386 17,496 18,897 31,724 30,092 337 444 413,293 
6,073 7.549 93,262 101,905 ‘ 1;718 38, oon 26,950 23,101 18.333 52,606 196,471 
548 740 8,708 10,46 32 155 3,360 44,052 37 ,657 
15,758 16,812 211,605 256,268 4,741 4,343 65, bos 50,049 39,063 49°173 522,873 489,105 
30,195 35,966 407 ,941 504,342 11,161 7,815 126,129 102,375 102,840 105,968 1,225,153 1,200,129 
28,581 21,383 271,169 272,775 896 335 18,945 27,241 —5,403 —4,317 68 463 36,015 
28,581 21.383 271,169 —272.775|. +896 335 18.045 27.241|—-5.403 — —4,317 68,403 36,015 
701 1,583 20,533 18,991 158 403 2,035 1,503 11,838 5,807 72,338 62,407 
26,879 ten * 250,636 253,783 i if —= 16,910 25,738 —it ga} —10.0% —3,874 —26,391 


Missouri Kansas 


& Texas System 


Missouri Oklahoma & Gulf 


Mo Okla & Gulf Ry Co. of Texas 






























































—Month of June—— —July 1 to June 30—|——Month of J —dJuly 1 to June 30—|——Month of June— —July 1 to June 30— 
— — —Pe ex tel er x 1918. meer ‘shee ay oa — a 191514. — 
1.400.237 1,367,355 20,228,337 20,912,978 51,681 57,008 877,214 866,028 6,167 6,183 112,754 112,559 

4,420 802,494 9,105,241 9,402,966 18,478 21,820 247 ,862 176,223 342 446 6,107 4,966 

2, as 027 2,351,588 31,521,188 so ,346,258 73,455 81,753 1, ai): 786 1,078,895 6,693 6,739 120,913 118,667 
249,347 430,824 4,560,257 4,637.74 47 13,551 18,934 264,418 200,976 1,566 494 16,181 ,000 
330, 953 330,791 3,908,858 100,819 10,681 18,712 194, 319 173,011 916 4,180 17, 31,839 
61,933 66,69 737,76 4.70" 120 4,758 6,147 63,68 63,600 233 130 2,309 1,945 
843,277 1,001,280 12,245, "766 12 »255,845 39,998 44,719 578.072 __ 500,021 4,622 5,472 65,018 72,704 
1,581,527 1,916,896 22,669,657 22,808,412 74,984 94,444 1,183,156 1,008,083 7,782 10,873 110,172 126,078 
730,500 434,691 8,851,531 9,537,846 —1,528 —12,691 —_— s3¢4 70,812 —1,088 — 4,134 10,741 —7,410 
—10,260 _—6,455 —107,977 _—55,625 321 339 4,5 S| nékess <ehiese _ oaehint:~ ae 
720,240 428,236 8,743,553 9,482,220; —1,207 —12,351° —6, a3 75,922; —1,088 —4,134 10,741  —7,410 
111,415 _ 105,335 1,499,520 1,287,903 6,461 6,000 74,308 64,445 196 13 39 1,336 
608,824 322,881 7,244,032 8,194,317 —7.668 18,351 —81,161 11,477|"  —1,285 — —4,,269 8,349 —8,747 

Missouri Pacific System 
Missouri Pacific St Louis yen Mountain Southern Total Company 

——Month of M —July 1 to May 31—— | —— 7) —_- 31—— | ———-Month ae aT July 1 to May 31— 

1914. 19. 3. 1913-14. roe 1914. 19) 3. 913-14. MS 2-13. 1914. 1913 1913-14. 1912-13. 
1,438,369 1, at 19,266 17,967,761 18,942,057| 1,964,596 2,102,287 20" ,686,133 23,456,968) 3,402,965 3,821, 74 40 crt 894 $3.80 O25 
379,496 415, ‘401 4. ’ 4'803'728 486,709 492,779 5,815,867 5, $29" 349 66, 908,180 10,224,537 10,643,077 
1,999,202 2,320,826 24,458,538 25,774,025| 2,624,978 2, re »859 30,648,231 31,656,656) 4,624,180 5,105, a5 55. 106,769 57,430,681 
346,526 253,010 3,793, a5 3,692,890 387,508 3 5.43 4, 2 5. ’ 34,0 608.44 7,885,517 8, .880 
398,125 365,079 569, ’ ‘ 84,14 401,892 4,773,675 4,578,479 882,265 7 ‘O71 9,346,914 9,058,927 
53, ’ 238 .530 56,14 ° 17 627 465 109,215 123,725 1,224,764 1,309,995 
813,019 909.960 10,376,995 10,871,888 778,217 843,100 9,317,070 9,896.727| 1,591,236 1,753,060 19,694,065 20,768,615 
1,718,798 _1,654,316 20,164,424 20,480,065/ 1,783,182 1,743,095 19,603,694 20,913,230| 3,501,980 3,397,411 39,768,118 41,393,295 
280,403 666,509 4,204,113 5,293,960| 841.795 1,041,763 11,044,537 10,743,425| 1,122,198 1,708,272 15,338,650 10,037,385 
—4,296 —3,671 —38,980 —35,646 —1,213 — 4,242 —27,098 —49,495 —5,509 —7,913 —66,078 —85,141 
276,107 662,838 4,255,132 5,258,313 840,582 1,037,520 11,017,439 10,693,929; 1,116,689 1,700,358 15,272,571 15,952,242 
100,383 86,600 1,071,205 1,026,730| 127,985 127,125 1,219,316 1,063,245| '228.368 213,725 2.290, 2,089,975 
175,724 576,238 3,183,927 4,231,583 712,597 910,395 9,798,122 9,630,684 888,321 1,486,633 12,982,049 13,862,267 
3,919 3,919 3,365 3,364 (See this road on p. 32) 7,284 7,283 (See this road on p. 31) 


Arkansas Central 


Missouri Southern 













































































— Month of June— —July 1 to June 30— — Month of June— y 1 to June 30— 
1914. 1918. 1913-14. 1912-18. 1914. 1918. erg. 1912-13. 
3,932 3,476 63,665 65,482 huis . =e >> alee. aa 14,099 17,718 153,261 163,617 
3,117 3,165 43,510 RE ek) TA) a! ee 1,066 1,129 13,161 595 
7,639 6,996 114,104 111,308 cada. 2 ne? | ieee, y ane 16,034 19,399 173,358 184,729 
2,039 1,450 22,094 En ooo. \iiieaede ) > iedeee- ©. dedieeen ; 878 54,247 32,966 
1,596 2,973 16,364 17, 57 siebed, “inueniel ©) wabewes | aeleeae 19 12,681 8,334 
83 197 1,447 tt a oa, Oeaeeels ibabeed- 'Cpaiieie 66 37 598 455 
2,365 2,423 30,637 CE ie eee | ka ee 3,289 6.432 35,126 33,357 
6,928 7,903 79,665 DES nestees. -eieiees eben. mieenee 9,240 17,601 117,777 88,132 
711 —906 34,438 se . cittas ee | maces egbane 6,794 1,798 55,581 95,597 
i <n Mee WL nk cae) enncnc. saeucel SNR EE oe 
1,061 899 9,548 Eo tee She Uae 2:1 Seana 249 52 ,203 3,418 
——350 —1,805 24,890 a. asekien Lee. eaten. —- suanee 6,545 1,276 52,377 92,179 
46 . Be ee Ses Beers 5 65 
Monongahela Connecting Montana Wyoming & Southern Montour 
— Month of June— —July 1 to June 30—|——Month of June-—— —July 1 to June 30—|——Month of June— —vJuly 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 191%. 44. ‘1912-13. 
$ $ 3 $ $ $ ae $ $ $ $ $ 
panees __cencse _, wakes. | eemnse 6,020 6.478 172,557 173,105 29,259 23,430 275,332 267,024 
ithed  Ridawe - Saeiee Veen 308 539 3,166 3,837 1, 374 17,453 17, 
75,391 86,984 964,735 1,111,457 6,508 7,271 179,386 179,742 31,416 25,588 301,411 292,982 
10,363 9,802 103,768 100.083 1,384 2,904 34,294 3,085 430 30,624 47, 
10,527 14,207 168,936 182,306 1,027 1, 318 18, 6x5 14,372 49,664 32,109 496,077 129,326 
30 306 3,600 3,606 25 652 219 145 1,570 : 
38,288 40,864 477,185 520,165 2,082 1 687 ___ 35,548 ___ 37,264 4,255 3,757 56,271 ‘ 
61,987 67,717 _ 785,898 845,979 5,700 7,235 100,952 105,951 60,083 38,322 608,935 246,552 
13,404 19,266 178,837 265,477 808 36 78,434 ~~ -73,791| —28,666 —12,733 —307,523 46,430 
tI SED cathe athens | wsdens CMMMIEE Li ubhies  eekibe —14 —274 —659 — —1,321 
13,404 19,266 178,837 265,477 808 36 78,434 73,791; —28,681 —13,007 —308,182 45,108 
2,03 2.614 31,287 23,589 295 193 5.6 .29 575 1,170 16,087 9,140 
11,366 16,651 147,550 —*:241,888 512 —157 72,829 69,493 —29,.256 14.177 —324,269 35,968 
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RAILWAY EARNINGS 
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EARNINGS 


Freight revenue__-_-_-_- 
Passenger revenue__-_-_ 
Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t_ 
Traffic expenses -_-_- 
Transportation exp-_ 
Tot., incl. general 


Net from railroad ---- 
Outside operations ,net 
Total net revenue-- 
CAS ccc ctancades 
Final net __._.._-- 
Miles of road operated 


EARNINGS 


Freight revenue__-.--- 
Passenger revenue -_-_ 
Tot., incl. other rev. 
Ex enses—Maint. way 
. of equipm’'t_ 
Tatts expenses -_- 
Transportation exp-_ 
Tot., incl. general 
Net from railroad -_- 
Outside operations, net 
Total net revenue-- 
Taxes 
Final n 
Miles of a operated 


EARNINGS 


Freight revenue_ - ---- 
Passenger revenue - - - - 
Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm't_ 
Traffic expenses --- 
Transportation exp - 
Tot., incl. general 


Net from railroad -- 

Outside operations ,net 
Total net revenue__ 

nasi seccemuce 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue__----- 
Passenger revenue -- -- 
Tot., incl. other rev. 
E enses—Maint.way 
aint. of equipm’t- 
Traffic expenses -__ 
Transportation exp- 
Tot., incl. general 


Net from railroad -- -- 
Outside operations ,net 
Total net revenue__ 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue_ . ---- 
Passenger revenue - -- 
Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t- 
Traffic expenses -__ 
Transportation exp- 
Tot., incl. general 
Net from railroad---- 
Outside operations ,net 
Total net revenue__ 
 - SRP ee eee 
Final net ........- 
Miles of pF operated 


EARNINGS 


Freight revenue__-__-_- 
Passenger revenue --_- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses --- 
Transportation exp-_ 
Tot., incl. general 
Net from railroad-_--- 
Outside operations ,net 
Total net revenue__ 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue - -- -- 
Passenger revenue_ .- -- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't- 
Traffic expenses -__ 
Transportation exp_ 
Tot., incl. general 


Net from railroad ---- 
Outside operations ,net 
Total net revenue-_ 
tl. sestudubeae 
Final net 
Miles of road operated 


Montpelier & Wells River 


wh Rw 


Morenci Southern 


Morgantown & Kingwood 































































































——Month of A oneal Ma onth of June— —July 1 to June 30—|——Month of June— —J' ne 30— 
1914. “SEs. 191° * 19 213. ine 1913. rigad.” 1913-13. 1914. v 1913. rtd.” Sigs. 
18,527 i, 151 169,445 156,275 6,884 7,858 89,636 82,165 Tee. caledes C008... dnd 
5.643 5,188 61:719 59.412 850 994 10,605 9,264 | eo BRR oe 
28,105 25,595 265,801 247.449 8,748 9,699 ~ 112,253 ~ 100,352 EE Gacareun 7 area 
5,187 3,967 54.576 41,322 5.234 2'160 64:796 26,202 nD |. « wchedorn a: waihenes 
: 2.905 26.159 25.744 1,854 1,138 26, 194 78 Eee, SE. cnmuaiiie 
221 280 3.402 3,590 20 30 20 A eine cae. “gicealin 
9,614 11,479 112,289 107.641 4,513 5,063 60, O10 60,904 Saag a ae See... mitaues 
17.743 19,208 — 203,511 185,430 12,007 9,155 158,122 113,567 Fe ageerer sane Se. aakiees 
"10,361 6,387 62,290 62,019|  —3,259 544 —45,869 —13,214 5,282 aaieieh 57,866 Se 
10,361 6,387 62,290  62,019|__—3,259 544 —45,869 —13,214 aa...” =~ coe 
, 1.850 20:800 1/950 345 354 0 "188 Re ees 3 Bere 
8,361 4.537 41.490 50,069 3.604 190 —49,965 ~ —18,402 3,992 Seo Sa ro | Spay arcane 
Morristown & Erie Munising Marquette & So’east 
—Month of June— —VJuly 1 to June 30— — Month of June— —July 1 to June 30— 
1914. 1913. rai 14. 1913-13. 1914. 1818. 1913- 14. 1912-13. 
$ 
5,426 976 78,958 RE eins 4 ea’ ee cee , 7,449 414,302 443.299 
1,29 < a 2 ewe a ee 33029 6 4l = 73:543 621235 
7,913 10,201 99,034 TORE! ~~ ss.0.. ° cites "ean ake y 6,831 524,219 544,873 
4'867 a.) la lee SS ee eee 42.856 = 6'381 4 n47'571~—«'12:1623 
454 159 6,931 ME acwcn "“Sotuan (Poe | 24 134 80,901 79,964 
7 10 201 pe cay oe ED 280 275 3:024 2:972 
2,978 3,141 33,602 Ce eg ee 2 eg i ee 11,987 12,579 ,604 149,300 
10,446 6.579 73,960 Cee nares 36,138 37,683 393,181 366,689 
——a 
—2,532 3,621 25,074 Sl” 6.40.) aca eee eee 6.716 9,147 131,037 178,184 
—e tn Sa Oe Se ae ee ee eee 
5 552 71 oe! + ee ee $338 2'627 31,876 30,288 
—3,082 3.069 18,361 GE seccca cee ees Lee 4,094 6,520 99,161 147,896 
1 oe. See ee ee =~, ae 137 137 
Nevada-California-Oregon | _ Nevada County Narrow Gauge Nevada Northern 
—-Month of June— —July 1 to 0—!——Month of June—- —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1914. 1913. 1913-14. 11-1. 1914. 1913. 1915-14. 1912-13. 1914. 19138. 1915-14. 1912-13. 
21,776 18,897 219,886 225,575 4,694 10.875 100,197 64,246 126.590 124,619 1,572,284 1,428,072 
11.409 12,192 119,852 143,586 5. :033 59.500 56.850 11:4 817. 147.309 =_'173,891 
35,390 33,636 367,259 403,979 10,596 17,670 166,773 129,365|~ 141, 563 140,697 TIL ie6 1,644,588 
12'510 6.542 104/205 88/904 2'696 1461 23.960 24'034 26'817 18.096  °220:954 ‘186.439 
5.254 2 339 53.546 45.828 1,296 965 8/228 14,192 19°547 18/802 236.024 195,259 
544 823 10.628 9'206 179 58 951 905 646 413 5.590 4:5 
9,593 7.935 103,174 113.685 2,862 8,964 44,566 39,191 25,063 27,956 402,609 365,041 
30,083 19,924 "298,194 283,632) "8.381 14,006 — 116,261 98,135 77,766 69,595 925,707 797,533 
5.307 13,712 69,065 120,346 2,214. 3.663 B0.811 31.230 64,096 71.101 835,489 847,054 
5.482 13.535 090 — 119,987| 2.214 3.663 50.511 31,230] 64,096 71,101 835.489 847.054 
2'600 1.570 20,987 __—:18,841 350 530 4.7 :360|  Cr2'370 ‘388 81,242 77,349 
2,881 11,965 49,102 101,145 1,864 3.133 45.731 24,870 66,467 63,213 754,247 769,705 
238 238 (See this road on p. 31) 91 20 165 165 
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New Mexico Central 


New Coens Great Northern 






























































































































































—Month of June— —July 1 to June 30— —e of June— —July 1 to June 30—|——Mont —Jul 4” May 31— 
1914. 1013. “Wet. 1913-18. 1914. y 1913. 1919-14. 1912-13. 1 914. Tes. 1913- 19 213. 
5,665 8.376 119,158 102,308 5,309 5,773 62,228 77,541 103,534 131. 789 1, 233, 260 1,183,211 
1,065 1,474 _—‘:13,061 15,884 1,731 1,611 19,502 . 31,151 31/813 ‘358:768  °330,470 
6,862 10,363 134,551 120,687 8,523 8,320 92,741 110,808|” 148,541 176,217 1,723,285 1,639,528 
3,136 1,959 44,610 45,516 767 2,340 35,915 5 19,001 24°565  °230,338 ‘245,198 
1,084 723 14,852 11,170 1,284 1,559 17,866 20,330 25,136 17.741 201.323 156,459 
343 486 4,257 4,883 435 624 4,961 93 Y 2,366 28:759 7,482 
3,467 5,711 65,851 64,693 554 2,561 33,734 33,702 42,300 48.613 492.986 
9,417 10,839 _145,141 135,210 5,555 7,793 99,327 89,502 95,276 100,281 1,036,098 988,638 
—2,554 —476 —10,590 —14,523 2,967 526 —6,586 21,305| 53,265 75,936 687,186 650,889 
aaktne’ ti. anid ae. wees Steen etna, ois) Se | —53 —50 —851 —639 
—2,554 —476 —10,590 —14,523 2,967 526 —6,586 21,305 53,211 75.885 686,335 650,250 
1,295 1,472 15,34 7,044 1,350 1, 18,444 12,855 3,329 2,333 30,253 24,385 
—3,850° —1,948 25,935 —21,567 1,617 —473  —25,030 8,450 49,881 73.551 656,081 625,864 
10: 102 115 11 282 282 
New Orleans Mobile & Chicago New © ont Natalbany | & Natchez New Orl Southern & Grand Isle 
— Month of June— —July 1 to June 30—|——_M eh } 31—— | ——Month of June— uly 1 to June 30— 
1914. 1913. 1913-14. 1912-18. it T8h8. “aig 4. “ 2-13. 1914. 1913. wig. 1912-1 13. 
127,896 124,712 1,710,283 1,987,464 11,292 +, 067 41,703 29,050 4,155 2,594 74,242 49,909 
28,541 30.251 368.124 355,484 943 836 6 .193 4,073 4,286 52,110 41,550 
166.898 166,073 2,204,369 2,490,052 12.410 9.915 55,826 82,399 8,820 7,860 135,542 99,188 
24,633 24,410 121 383,972 509 ’ 1 40,274 553 16,285 42,759 42,521 
30,807 19,956 278,201 6 3,249 ; 18,529 15,043 050 1,714 948 1219 
3,789 3,884 ‘478 43,761 225 424 412 1,875 22 61 20 132 
51,756 76,491 705,122 972,333 2,399 2,518 28.765 28.055 3,188 3,124 45,172 39,605 
119,282 134,464 1,451,156 1,761,974 10,898 9,423 90,420 98,163 6,518 26.848 113,992 109,563 
47.616 31,609 753,213 728.077 1,512 491  —34,503 —15,764 2,301 —18,987 21,549 —10,375 
47.651 31.563 752.304  727,043|— 1.513 491 ~—-34,593 ~—15.764| 2.301 ~—18.987 — 21.549 —10,375 
6.310 7,405 85,726 69.454 300 300 992 974 1,307 92 13,407 . 
41,340 24,158 666,578 657,589 1,212 191 —37,586 —19,739 994 —19,912 8,142 —21,469 
402 403 29 59 59 
New York & Pennsylvania Norfolk & Portsmouth Belt Line Norfolk & Western 
— Month of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30— “a of June— —July 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14... 1912-13. 
$ $ $ ~ $ $ $ $ $ $ $ $ 
5,077 4,324 68,350 el (\bscee | itekeacen “ieeed: Spee 3,187,495 3,199,475 38,038,621 37,588,023 
1.798 1/864 25,062 | Renee oie papers 410,289 5,318 4,908,679 4,715,293 
7,324 6.870 102,371 101,452|~ ~ 19,112 18,966 231,586 236.549 3, 714. 153 3, 74a. 888 44,470,618 43,739,920 
2,784 2,901 33.773 33.887 3,504 3,077 5,499 4, 461,544 2'066 4.998.612 5. 
715 312 10,245 9,457 2,443 991 079 23, 727,918 #37" 210 9° '214:007 8.336.631 
Lincun biw@inian aa cibwes! cakes . ai: .c. ee 57,358 60,939 737.690 ‘691.557 
3,090 2,656 37,655 35.758 8,822 7,698 96.686 94,586| 1,119,236 1,172/031 14,068/577 13,192,921 
7,160 6.410 88.311 86.057 15,784 13.725 170,422 164,334| 2,436,223 2,543,683 29,935,841 28,565,812 
163 460 14,059 15,394 3,328 5,241 61,163 72,214| 1,277,930 1,199,205 14,534,777 15.174.107 
annie noes 8 aie me tcl osuai coeds hmaneee > sail —3,100 15,202 19,854 
163 460 14,059 15,394 3,328 5,241 61,163 72,214| 1,274,829 1,214,408 14,514,922 15. 1a oO 
23 384 2,906 3,056 649 4 6.717 5,98 140,000 122/000 1,620,000 1:452;000 
—Ti 75 11,153 12,338 2,679 4,744 54,446 66,234) 1,134,829 1 092, 408 12,894,922 13,714,499 
56 56 13 2,036 2'034 (See this road on p. 31) 
_Mortolk Southern North Yakima & Valley Northampton & Bath 
ted by steam only — Month of June— —July 1 to June 30—|—Month of June—— —July 1 to June 30— 
Incl. Relcien co Charl Otte & So. from Jan. 1914| 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
—o of June— —July 1 to June 30— $ $ $ $ $ $ 3 $ 
233,8 199,848 2,729,272 2,657,435 4,744 2,542 70,887 76,435 11,900 11,747 133. 120 165,172 
33950 71,131 52,510 914,759 1,368 1,729 23.009 25,623 130 379 3,450 930 
339,223 299.477 3,990,020 3,870,464 6,389 4,555 97,987 105,175 14,745 14,548 165,973 208,658 
: 38,947 613,371 (517.421 1,938 1,155 881 12,177 684 3,593 24,914 124 
39.964 38,607 561,695 481.134 451 710 9,534 8, 2,194 82 38,605 
s 5,893 70,938 64,429 42 53 1,168 648 231 245 3,112 813 
126,862 5 1,466,145 1,229;431 2,656 2,675 36,119 37,100 8,243 10,359 107,433 137,343 
248,013 196,740 2,926,905 2,488,652 5,325 4,812 67,782 61,347 13,884 17,970 182.370 ~—-21,499 
91,210 102,736 1,063,114 1,881,812 1,064 —257 30,205 43,827 860 —3,422 —16, 
: 2°120 9°151 : 21 68 737 962 ae _ eae - idea : nase 34 ee 
97 ,224 104,857 1,072,266 1 SEG 1,085 —189 30,942 44,790 860 —3,422 —16, ; 
10,577 6,837 125,810 112,901 925 750 11,100 9,015 249 260 10004 g'134 
86,646 98,023 456 1,280,425 160 —939 19,842 35,77 —3, — 
860 787 (See this road on p. 31) 47 47 . a 5.089 10.503 4.084 




























































































































































































































































































































































1,619 24,910 
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12,074 








24 RAILWAY EARNINGS [Vou. xcrx. 
Northern Pacific System 
Northern Pacific Big Fork & reggae BS Tale Minnesota & Tntegnational 
EARNINGS ——Month of Ma sor uly 1 0 Ma 31——|——-Month of June— ne 30—|—M. June— —July 1 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 791344." T1213. 1914 1913. 181g44. ° Wo1243., 
Freight revenue. ---- 3,561,250 4,098,477 44,511,503 48,397,516 6,417 9,974 95,988 92, 47,075 69, 274 639,890 
Passenger revenue_---| 1,162,335 1,299,938 14,325,194 14,232,747 2,222 2.628 29,642 . 20,707 17,363 340° 177 231,044 
Tot., incl. other rev.| 5,076,146 5,766,417 62,887,164 66,651,916 9,174 12,377 132,808 131,543 73,032 92.462 976,182 927.968 
Expenses—Maint.way| 783,584 1,314,413 8,215,183 9,340, A74 1,702 31,093 20,883 48,402 22'378 214,717 165,153 
aint. of equipm’t.| 570,647 674,482 7,683,649 7,696,011 399 2,029 9,289 17,230 15,526 547 =: 116,913 
Traffic expenses _-.| 101,065 _ 139,163 1,134,031 1,193.4 42 48 613 605 588 6 : 6,543 
Transportation exp_| 1,685,006 1,905,186 20,538,118 21,720,576 4,009 3,223 43,782 38,015 25,221 25,779 _ 326,541 _—«:295,852 
Tot., incl. general| 3,208,259 4,118,602 38,542,610 40,906,393 8,122 7,206 85,291 71,434 93,952 66,637 700,349 611,779 
Net from railroad_---| 1,867,886 1,647,814 24,344,554 25,745,522 1,052 5,171 47,516 60.108} —20.919 25,824 275,832 310,188 
Outside operations ,net 770 3:916 281,432 RRR TEE SR Oy ce rap RON ge RMR RRR Ss ee a aie AE Sy 
Total net revenue--| 1,868,657 1,651,730 24,625, 987 26,028,352 1,052 5.171 47,516 60,108} —20,919 25,824 275,832 316,188 
THE cows saetaeaaes 484.655  °352.692 4,588.4 3,658,331 459 609 ‘831 14 3,626 4,618 0,855 45,294 
Final net -......-.. 1,384,001 1,299,038 20,037, 566 22,370,020 593 4,561 40,684 53,960| —24,545 21,206 224,977 270.894 
Miles of road operated 6,314 6.313 33 33 197 193 
Northwestern Pacific Norwood & St Lawrence 
aac —-Month of June— —July 1 to June 30— —Month of June— —July 1 to June 30— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue- ----- 124,776 RR Ea eer alia nt! RT een ene rea 5,305 ,097 55,807 4,718 
Passengerrevenue....| 218,683 215,965 Ce IS ee ee 859 888 11,305 11,865 
Tot., incl. other rev. re re | re. eseeee. | \eamabe 7,710 9,109 83,975 96,921 
Expenses—Maint.way 51.761 (SES Se eS 724 1,225 8,508 571 
Maint. of equipm’t- 38.045 en ee, eee” elaine 1,005 .180 11,788 121 
Traffic expenses - -- 5,043 4,645 49,901 ES ekekee CR |. glenis sce a tv eitlaae oi aii 51 
Transportation exp- Sie TR ee RBUREO BRUGES) nsncce <Sdsccs _ saenee nance 2,226 2,854 28,577 29,015 
Tot., incl. general 228,945 229,056 “2,653,359 2,504,844) ----- 2 seer nee eee 4,369 5,654 53,888 55,510 
Net from railroad - --- Se, ee (cn Sees cients “"Renecs  ahanue  dabiehe 3,340 3,454 30,087 41.411 
rere igen De RS SE EA UA RR Ty SO eal SR ee eC Shs, ae A ee ey Plame. Sat —182 —74l —1,597 
Total net revenue. - ee no ce ee edibaen.: . eaael 3,340 3,272 29.346 39.813 
Taxes -------------- 15,558 ee. a coe) — i needs Sidees seaeie: * aibiiale 212 253 2,919 2,665 
Final net ----.---. Te: | co) See eel - ket: “Gisence —seaces  wasaes 3,127 3,019 26 426 37,148 
Miles of road operated 400 MD ee ee rp ee Se 18 1 
pe Ocilla Southern OHO lee Ohio River & Western wis a Okahoma Central | , 
— Month of June— — 1 to June —Month of June— —July 1 to June — 7) ne— —July ‘une 
EARNINGS 1914. v 1913. 191314. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914 1913. 1913-14. 1912-13. 
$ ~ $ $ $ $ $ $ $ $ $ 
Freight revenue --- - -- 4,340 6,068 79,595 72,009 8,415 6,893 90,469 81,706 8,591 11,877 190,152 230,310 
Passenger revenue - - - 3.848 3.453 35,037 29,385 9,370 8.881 107,520 107,891 3,379 3.916 49,517 51,917 
Tot., incl. other rev. 8,754 10,093 ~ 121,027 108,125 20,599 18,388 225. 793 «216,690 12,747 16,558 252,806 ~—- 292,429 
Expenses—Maint.way 3.762 706 18,370 9,729 085 7.512 135 83.168 132 5,186 79,005 4,277 
Maint. of equipm’t- 935 327 7,82 6.811 3,323 3,551 38° 188 33,717 12,173 4,437 63,209 45. 093 
Traffic expenses --- 480 328 4,358 3,831 299 159 1,924 1, 44 429 5,53 
Transportation exp- 3,602 2,299 35.372 28,011 5,683 4,712 73.071 57,257 6.618 6,427 89,117 93" oo 
Tot., incl. general 9,541 4,169 73,200 53,993 18,009 16.469 207,979 _ 183,460 25.948 17.635 255,666 250, 315 
Net from railroad-.--- = — e358 —] 37 a 
es al sedi 3 ft cast (lle: REO ca MESS. 4 HA antral leith ed 
Total net revenue-_ —786 5,924 47,826 54,132 2,590 1,918 17,814 33,230} —13,.201  —1.377 —2,859 42,113 
ae pa sane 312 285 3,587 2.587 1,041 902 11,835 10,831 110 2,110 25,326 98 
LIES. cadedsune el om 15.2 a8, — 38, ‘ 
Salad of band Gbaceded 1,098 5.638 44,239 51,545 1,548 1,016 5,978 22,399 15.311 3 487 28,185 21,126 
Ouachita & Northwestern Pacific & Idaho Northern Pacific Railway & Navigation 
— Month of June— —July 1 to June 30—|—Month of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 131314. 912-13. 
Fr $ . $ $ $ $ $ $ ~ $ $ 
eight revenue ---_- 16,322 15,312 184,711 181,845 7,144 9,560 113,297 114,107 14,054 13,137 138,411 131,550 
PROPOEkeel >) grt ihe ee | 5,875 6,189 61.531 68.938 20,037 11,977 150,132 130,333 
Tot., incl. other rev. 16,342 15,327 184,956 182,012 13,993 16,600 ~ 187,757 197,785 35,440 26,233 304,968 276,589 
Expenses—Maint. way 81 3,042 95,86 37, 7,161 5,127 51,712 54.070 26,800 25.378 216,355 244,847 
sain. of equipm’t Cr564 3,259 33,410 23, 2, 71 2,781 22,231 21,046 2,402 13,987 19,195 7,264 
expenses - 202 275 3,105 3.460 536 4,867 5,331 166 3,447 2,362 6,156 
ele + a exp_ 5,228 5,093 54,268 55,139 3, 829 3,159 46 502 50,588 11,326 12,720 127,173 131,147 
Tot., incl. general 14,550 12,007 191,446 —*124,275 14,404 12,267 133,776 138,290 42,272 57,720 384,795 427,828 
Net from railroad ----_|—7,792 ~ 3,320  —6490 57.736|  —410 4,333 63,081 59,494, —6,832 —31,486 —79.826 —151,239 
OE | ne Rte ee ee nS. ee ln Ca) gee = nee IR ng cx ae. a 
Tanne net revenue... 1,792 3,320 —6.490 57,736 —410 4,333 53,981 59,494; —6.797 —31,486 —79.250 —151,239 
tana ~------------ 300 170 3,300 10 650 600 :908 ‘6 2,101 5,430 27,518 25,850 
Mile or eed Gated 1,492 3.150 —9,790 ~ 52,628 —1.060 3.732 45,072 51,814 —8.899 — 36.916 —106,.768 —177,089 
Paris & Mount Pleasant Peoria & Pekin vio Peoria Railway. Terminal 
E IN —-Month of June— —July 1 to June 30—|—Month of June— —J June 30—|——Month of June— July 1 ne 30— 
ARNINGS 1914. 1913. me 1912-13. 1914. 1913. rig.” 1912-13. 1914. 1913. wigs.” iE, 
Freight revenue... -- 8,937 4,328 113,42: 59,401 8,305 7,542 97,714 100,289 7,127 5,839 82.356 52.768 
Passenger revenue - - - 2,996 1,953 9°231 16,539 4,148 3,843 51,811 48,737 6,916 7,351 82,114 89,806 
Tot., lael, ger sev. 12,356 6,585 5B 506 80,125 70.796 75,527 934,163 937,647 18,406 22,303 ~ 256.577 226.100 
Te, aint.way 2,712 956 40,882 11,814 9,424 16,400 139,203 5, 3,1 1,250 27,730 31,218 
¥ of equipm't - 259 390 8,332 ,07 11,079 8.838 115,972 98,897 3,319 1,810 \ 145 
greatte expenses - 315 142 2.790 1,648 201 33 912 14 7 8 : 589 
ransportation exp- 2,801 2,211 44,479 19,204 38,294 33,755 510,122 _ 423,281 10,708 9,794 140,722 128,264 
Tot., incl. general 6.879 4,381 106,193 42,650 62,235 62.473 806,995 711,307 16,116 13.675 204,590 200,194 
Net from railroad_-_-_- Ri.6~SS*té‘ R*«CRRO 
ana ee eee eee ee a a 
Total net revenue__ 5.476 2,203 52,312 37,475 8,560 13,0 127,167 226,340 2,290 8,627 51,986 25,905 
coe rae cece 300 125 2,550 1,55 5.950 6,931 70.745 68.628 1,061 989 13,065 11,456 
 ¢ Fea yo - 
nillae et cond cpereas’ 5.176 2.078 49,762 35,925 2.610 6.122 56,422 ‘157,711 i 221 7.638 38,921 14,449 
Pere Marquette | Pittsb Allegheny < & McK Rocks | Pittsburgh Shawmut & Northern 
EARNING — of June— —July June 30—|——Month of June— ‘uly 1 to June 30—|——Month of June— —July 1 to June 30— 
2 s 1914. 1913. rigid.” 1912-13. 1914. 1913. ro 14. 1912-13. 1914. 1913. 1915-14. 1912-18. 
Freight revenue ---- - 793,132 861,627 11,044,099 11,941,887 7,015 14,533 135,416 167,558| 141,059 151,395 1,937,331 1,860,081 
"ie ce 317,677 322,127 13912, 093 4,007, Popes ihdeinn he pee 2 ae 9/998 8:628 ‘130.901 ‘110,841 
O6.. Inch. other rev. | 7, 242, 867 1,309,768 16,431,939 17,406,754 7.015 17,414 155.421 ~ 196,636| 153,736  ~—*'162,483 2,099,974 2.003.276 
penses—Maint.way 2.737 396,482 2,979,122 2,944,517 1,600 1,686 18.984 20,928 23,499 30.596 374,875 344,025 
Maint. of equipm’t.| 395.099 273:797 6:265:460 2:987:155 1,415 1,086 17,542 15,815 44.054 43.636 570.05 = 449.972 
Traffic expenses - -- 33,788 38,263 _ 411,91 EE - wutines per): gona ohm 1,544 20:04 13, 
Transportation exp-| 527,000 _524,770 7,250;493 7,146,827 3,724 8,862 77,583 101,611 49,616 56. 1699 755,157 647,210 
Tot., incl. general | “[\197,284 "1,273,143 17,426,123 13,906,421 9,504 14,385 _ 147,335 _170,425| 123,311 137,749 "1,779,947 1,506,828 
Net from railroad ---.|“G5,583 36,624 —994,183 3,500,333| —2,489 3,029 8,085  26,210| 30.425 24,734 320,027 496,448 
“oes operations ,net 897 —6.170 —124,792 43,349 —56 67  —3.417 #40 eae - ~ r om oaeaae: a 
otal net revenue. - 46,480 30,454—1,118,976 3,543,682)  —3.053 3,097 4,668 26.601 30,425 24,734 320,027 496,448 
Bo oe weeeennnn- 62,911 32,7 643,167 555,241 1,099 876 13,216 7,829 Cr.713 1,590 19,403 19,111 
BGS .nccccsce pon ained —_— cnane ” 
niles of road operatic 16.430 2-309 — 1,762,144 2,988,440 4,153 2,220 3,548 18,772 31,138 23,143 300,623 477,336 
i age Potato Creek to June 30— wnt & Northwestern Pullman Railroad Co oa 
— th of June— —July ‘une — of June— —July 1 to June 30—|——Month of June—— —VJuly 1 to June 
EARNINGS 1914. 1913. 1913-14. 1912-13 1914. 1918. 1815-14. 1912-13. 1914. rs 1913. 191$-14. 191213. 
Freight revenue -- - - - 14,455 13,921 197.975 232,144 6,036 5,388 80,796 Gueet.” waebket ~ te ° shée::  - aes. s. oe 
Passenger revenue -__ 406 414 6,271 +385 401 514 5,999 .  “<ghiage = “Atewen -- Sae | aee 
Tot., incl. other rev. | 15,518 15,204 204,933 253,186 6,771 6,510 92,372 110.758 11,842 15.676 149,153 208,970 
Expenses—Maint.way | 3:809 2,095 34,175 22,785 1,939 2,409 19,459 25,269 Cr.153 1,306 9,057 9,524 
aint. of equipm't- ,800 5,108 53,854 40,603 1,689 2,657 17,647 19,232 1,129 5,718 24,499 22.354 
Traffic expenses ___ A 159 1,565 1,027 202 249 3,587 ,03 214 223 2,604 2,684 
Transportation exp - 5,30 5,469 81,161 66 242 3,073 3,169 37,043 38,163 154 7,468 63,372 79,773 
Tot., incl. general 14,620 13.459 178,523 139,176 7,900 9,138 88,732 94,970 2,012 15,460 106,762 119,794 
Net from railroad_-.- 898 1,744 26.410 114,009) —1,129 —2,628 3,639 15,787 9,830 215 42,390 89,175 
ih i a ET ad | re OS ee ee en OPS eS RE Pe AT Te Pe ce 
Total net revenue__ 898 1,744 26.410 114,009) —1,120~ —2,428 3,639 15.787 9,830 215 42,390 89,175 
so Le REA A Sn 125 12 1, 1,100 396 431 3,663 3.712 1,555 3,522 12,22 " 
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RAILWAY EARNINGS 











EARNINGS 


Freight revenue- ----- 
Passenger revenue. - - - 


Tot., incl. other rev. 
Expenses—Maint.wa -way 

aint. of equipm’t- 
Fender exp- 


Tot., incl. general 


Net from railroad-- 
Outside operations net 
Total net revenue-_- 
Taxes 
Final net ___-.-.--- 
Miles of Seed operated 


EARNINGS 


poses revenue__-__-.- 
Passenger revenue. - - - 


Tot., incl. weer rev. 
Paint of aint.way 
aint. of equipm’t- 


expenses _ 
rns 2 a exp_ 
Tot., incl. general 
Net from railroad. -- 
Outside operations ,net 
Total net revenue-__ 
Taxes 


Final net ___.__._- 
Miles of road operated 


EARNINGS 


Freight revenue__-___- 
Passenger revenue ___ 
Tot., incl. 3 mw 4 rev. 


Expenses— t.way 
Misia an equipm't-_ 


ic expenses 
Preampoetiee exp- 
Tot., incl. general 

Net from railroad__ 
Outside operations net 


Total net revenue_. 
_  —«i«“‘iérR RR 2 


Final net -_......- 
Miles of road operated 


EARNINGS 


Freight revenue__-____ 
Passenger revenue ___ 


Tot., incl. other rev. 
"aint of equ -way 
Main aint. of equipm’t_ 


ic expenses _ 
amnion exp 
Tot., incl. general 
Net from railroad. ___ 
Outside operations ,net 


Total net revenue_- 
IS wc cdleka duce an 


Final net 





EARNINGS 


greens revenue... ___. 
Passenger revenue. ___ 
Tot., incl. other rev. 
xpenses— aint. way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp_ 
Tot., incl. general 
Net from railroad____ 
Outside operations ,net 
Total net revenue__ 
axes 


EARNINGS 


Freight revenue____-_-_ 
Passenger revenue____ 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm't_ 
c expenses _ 
Tranaportation exp_ 
Tot., 


Net from railroad _- 
Outside operations net 
Total net revenue__ 
Taxes 
Final net ......... 
Miles of road operated 


EARNINGS 


Freight revenue _---- 
Passenger revenue. -- 
ann: incl. other rev. 
nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp _ 
Tot., incl. general 


Net from railroad. _-_ 
Outside operations ,net 

Total net revenue... 
Taxes 


ee 


Final n 
Miles of send operated 


incl. general |~ 





& Gila Valley 




































































































































































yeaneh Ac Acme nd ir Pacific eld ee Raritan Ri iver , AMonth of —dJuly 1 fo dune 30— 
—, ) une— to June 30— |——Month o ne— 
~ 4914. 1913. werg44. TIGAS. 1914. ’ 1913. 1913-14. 191213. _ cy i ger 1912-13. 
8,624 13,942 149,542 185,192 19,400 19,851 226,502 216,782 49,525 $2,147 478,125 351,380 
1,962 2,456 26.655 24,987 81 807 10,388 9,588 670 877 Pe sons 
11,603 17,442 ~ 191,748 ~ 224,621 21,877 22,212 «254,031  —«-2.41,206 50,905 33,7 494, 
1,518 581 23,521 19,620 981 3,056 25,335 30,956 660 915 903 9,367 
197 $e 2:711 2.561 1199 "261 7h 87 73319 merit ett 1,414 ip gos 
3,490 4,362 49,527 47,016 5,011 4,811 _ 62,448 ~—_—«61,112 3,773 3,688 47.417 _ 40,673 
7,994 9.879 109,018 102,794 10,291 11,284 132,216 ‘141,732 9,967 8.840 112.879 94,642 
3,608 7,563 82,729 121,827 11,586 10,927 121,815 99,474 40,938 24.955 381,756 285,806 
“3.608 7,963 82,729 ~121.827|~ 11.586 10.027 — 121.815 ~~ 90.474| 40.038 ~~ 24.955 381,750 285.806 
700 50 ,467 6,002 1,044 781 11,369 911 2,545 42 097 
2,908 7,113 74,261 115,824 10,541 10,146 110,446 89,563 40,438 22,410 375,335 276,768 
80 42 22 22 6 6 
Reynoldsville & Falls Creek —Richmond-Wash|ington System 
—Month of June— —July 1 to June 30—| Richmond Fredericksburg & Potomac n Southern 
=" Mg NENA. 1011S. eh of ee aed.” Telaie. | asian” ‘leis. eieta ‘ T912-13., 
4,456 7,434 73,344 90,149/ 180,303 157,514 1,580,470 1,587.99 51,02 45,1 467,091 "478,096 
Sines 2 deinen aieee |. seen 72,160 1,084 1,028,089 1,017,603 35,271 043 EE i 
4,668 7,606 74,574 92,584| 284,174 50: 218 2,977,080 2,968, 116,704 108,498 1,297,291 1,318, 
897 2:555 "68 18,714 37,493 42/518 ? 318,284 . 398 856 15,424 23.733 174,102 173,191 
399 473 6,779 ,208 30.982 : 341.843 322.6 939 13,544 168,638 943 
121 120 97 1329 2,757 3.539 38.026 6 .203 41 995 15,110 
1,530 2,103 22,322 23581 95.262 87.346 1,109,698 1,044,403 45,360 43,067 530,994 512,987 
3,551 5,870 51,620 57,956| 173,775 _:166,781 "1,896,122 1,812,001 74,910 84,837 927,366 __ 897,137 
1,116 1,735 22,953 34,628| 110,398 92,437 1,080,958 1,156,610 41,793 23,660 369,924 421,252 
ieee oo adie b  ttheee © ighons 559 —719 —15,528 3.433 —477 wz ree ae 
1,116 1,735 22,953 34,628| 110,958 91,718 1,065,699 1,153,177 41,316 554 , ’ 
4 94 1,128 1,128 2,150 _- 41,005" * 91,430" +49°309 1498 3,339 1962 ___ 40,664 
1,022 1,641 21,825 33,500| 108,808 50,712 —* 914,269 “1,103,867 35,818 20,214 320,760 378,345 
24 25 87 87 35 3 
— —| ——\Rock Island § totem 
Rock Island & Gulf hicago Rock Islan Dade eas Total Company 
—M of June— rs A } to June 30—|——Month of June—— —July 1 ne 30—|—-M June— —J uly, 1 to June 30— 
Ts 604 190 535 1%981-4 453 3487 099 3.438505 3.391 88 » lt eieae 3.5073 9 3 529-417 44:309.685 46.438.044 
49.462 54036 "eaBieai "607 966 1,538,202 BTL 18;186,008 19;080,1 '587,664 1,721,607 18, eit 1649 19: ae ane 
225,559 242,458 2,819,779 3.395.974| 5,931,553 ' "133,475 65,388,333 67.968.960| 6.157.112 6, he 68,208,112 71,364 
9,08 27'851 ‘358.986 376.244 782. 218 854,931 8,479,598 9,509,079/ 811,305 2,782 8,838,584 9,885,323 
79286 «10238 «= 118438 _ 134'180| Tad74a 1681136 T'sbRess Liarsioee, _ 158,010 #03 Ree Bet ca 
95,876 __ 97,538 1,169,980 _1,233/250| 2.174'880 2,145,650 27,279,926 27,539,336| 2,270,756 _ 2,243,188 28 440,006 39:772.586 
170,864 176,546 2,106,807 2,187,524! 4,094,878 4,061,480 48,893,138 50,316,577 | 4,265,742 4,238,026 50,999,945 52, ae ne 
54,494 65,911 712,971 1,208,449| 1 836 (675 2,071,995 16,495,194 17,652,383| 1.891.369 2, "2.137.906 S06 17,208,165 18,86 
—518 —1,153 —9,41 8,166 9.463 —2,448 —165,054 —183,410|_ —9,981 01 meer ie —i01, 526 
54,176 64,757 03,553 1,200,283} 1,827,211 2,069,547 16,330,140 17,468,972| 1.881.387 2, a 304 17,033, 
8/814 7,934 115.054 88.743| 250.937 237,961 3,200,577 2.857.693| 259,751 245,895 ae: Al 2.e o 
361 ; ; lil, 576, 831, 129, 611. 1,621,634 1,888,409 13,71 i 
45.3 56.823 588,498 1,111,539) 1 576.273 i 831.586 13,129,562 14,611,278 hoot SEES ann tate asad oe oaks 
Rio Grande & Eagle Pass Rock Island Southern Railwa Rutland 
—Month of June— —J Jue to June 30—|——Month of June—— —July 1 to June ——Month of June— —July 1 to June 30— 
1914. 1913. 1915-14. 1912-13. 1914. 1913. 1915-14. 1912-13. : 1913. 1913-14. 191 2 13. 
5,823 7,779 101,629 94,647 7.959 17,462 137,398  138,476| 177.728 175,232 1,987, O38 2,021,165 
957 ,039 11,609 10,204 9.918 17,021 173.696 160,807 96,739 wane i prices Hd : EB sa! 
7.625 9,232 117,353 ~—«d1:12, 152 19,923 36,132 325,466 314,405| 316,152 4 106, 
2.372 2.752 21.676 15.270 2, 289 197 38.794 ‘ 48,917 45,429  '439, $60.8} 
aan haan oes os ee 2-682 } 38841 et th 9,055 10,059 _ 109,664 100.776 
1,265 1,718 18,372 19,764 6,448 9.078 109.696  110,090|} 128,903 123,458 1,513,946 1,481,472 
5,915 8,394 78,210 81,067) 13,543 14,913 202,347 —_174,208|__ 236.730 __:262,243 2,825,317 2,891,183 
1,710 837 39,143 31,085 6,379 21,218 123,119 140,197 79,422 61,212 889,471 815,797 
“T.710 ~~ 837 ~—30.143 31.085 | ~~ 6.379 a oe a ee| 76 see 61,212 ~ 889 a7 815,797 
1,710 837 39,143 31,085 6,379 21,295 123,380 ~—«142,532 3 , ’ , 
480 340 .76 43 935 804 9,189 5,896 16, ae 1668 aun oa Aas oe 
1 ’ 0 
1.339 497 33,373 26,650 5,444 20,490 114,191 136,636 63, yt TS Gun thie eden 


St.Louis & Hannibal 


St Louis & O'Fallon 


















































St Louis Rocky Mountain & Pac 















































— Month of June-— —Ju June 30—|—-Month of June— —J 1 to June 30—|——Month of June—— —dJuly 1 to June 30— 
1914. . 1913. The a 1912-13. 1914. v4 1913. rrp. 1912-13. 1914. 1913. 1913-14. 1912-13. 
9,854 12,029 150,331 141,779 11,230 24,855 202,381 271,766 15,648 11,443 178,881 173,994 
5,369 6.086 72.965 SE Spe. lve ee et el ee 2,295 1,904 28,979 28,162 
16.769 19,654 244,683 236,721 14,377 25,340 225.442 275.551 18,902 14,416 218, ooh 213,724 
7,489 6.691 80.616 71,43 858 1,284 23,300 19,284 3,037 2,617 49,29 7.086 
se ee ee ee ee 
6,792 4,977 89.550 92.626 2,518 2.515 29,680 31,342 5,854 6,275 7 697 75,994 
18,090 17,964 220.418 213.141 8,829 9,560 123,610 _—‘110,892 16,468 21,214 198,681 _ 305,216 
—1,320 1,690 24,265 23.579 5,547 15,779 101,831 164,659 2,434 —6,798 19,620 —91,491 
=T,320 1,690 ~~94.265 ~93.579| 5.547 15,779 101.831 ~~ 164.659 2,434 —6,798 ~ 19,620 " —91,491 
741 777 (895 ‘821 872 915 11,322 620 Cr60 = 14, ao Sai 
pe 7 , : 039 2,494 _ 
2.062 912 15,370 14,757 4,675 14,864 90,509 156,039 ‘78 138 thes as py 
Bt Louls Souchwentary My oP teeen otal Company 
Louis Southwestern uthwes of Texas 
— ee a a —dJuly 1 to 30— |——Month of June— —July f June 30— wa 4 —— —dJuly y to June 30— 
se ition Bites Samiti] btize Mivige SeOitir Petin| iting Hii Gabi WANs 
433,94 52 ,593, . q 979, Y " ; 
107.374 430,529 ete (255 1,509.17 82,134 87,804 1,210,295 1,109,003 ,508 08 547 3 61 550 2.618, oe 
573. 4 27 596,109| 283,604 330,775 4,532,200 4,700,840 7,060 960,048 12,744,554 1 
308 OF 308 " "R14 739 915.295 55,597 66.283 1.105.295 ‘'984'258| 113,922 131,589 1,920,034 1,899,483 
185. 617 120,020 1,510,545 1,252,993 76,005 86.951 1,125,154 966. 396 $1,622 206.971 2, 635, 699 2 219, 389 
6 . . 24 , . , , . 2 
169:743 __162'305 2.148010 2,081:9 143,251 __ 178,234 1,971,717 _1,987,455|___ 312,994 __ 340.739 4,116,727 4,039,413 
383,745 400,673 5,160,889 4,881,571, 303,551 363,127 4,606,827 4,334,2295| 687.296 763,800 9,767,716 9.215.796 
“189.710 228,600 3.051.864 3,714,.538| —19.947 —32,352 —74,526  366.614| 169,763 100.048 2,076,835 4.081, 
—1,264 —452 —15,472 —10,338 —497 —306 —3,261 —2,300|_ —1,7 —758 me Ss 
188,446 228,148 3,035,892 3,704,200; —20,445 -—32,658 —77,788 364,313 ie 001 195,490 2,958,1 4,068, 
32.075 37.601 ‘389,624 337619 5,500 11,228 212,261 131,077 7.575 48,829 601,885 oo 
156,370 190,546 2,646,267 3,366, —35,945 - —43,886 —290,049 233,235 30 425 146 660 2, 356. 218 3,599,815 
943 905 -agrenpSPgacemeaae 810 703 1,753 608 (See this road on p. 32) 
St Louis Transfer St Louis Troy & Eastern St Paul Bridge 3 & Zerminel 












































— Month of June— —J lto J — Month of June—_ —J ne 30—|——Month of June 30— 
iia,” “Tors. gorsa.? a6 8 | ie 1913. 101814.” 4Oinae. | i914 1913. 191314.” “1O13-15. 
$ $ $ $ et $ $ $ $ $ $ 
etlitiia eee OR ee 16,975 18,032 244,009 246,782 bales ieidee alain baeesitly 
33.468 36.840 434.004 —400.468| 17.245 18.032 ~~ 253.071 ~~ 346.789| 14.549 13.371 106.635 163.093 

2°673 2.880 40403 420.468 61242 Cr57 32.088 '23 3,175 2.480 29,119 20,055 
2°345 2/338 ‘046 35.712 6.453 6,945 87.841 ‘4 ,598 1,719 15,508 19,608 
152 142 ‘857 1.859 64 i 696 Sl: >. Sennen % Galas -Scaeee 41 
18,400 17,094 239.007 223°545 3,725 3,596 51,711 52,665 5,350 3,997 74,173 68,630 
25,298 24,554 333.437 ~ 326.836 18,549 12.511 197,420 188.170 10,763 8,671 126,101 113,585 
8,169 12,285 100.656 631 —1,304 5,520 56,551 58,611 3,786 4,700 70,534 49,507 
ies. olatin tong bine Jonas en 7 ee, ie 797 331 5,410 3,432 
8,169 12,285 100.656 93.631); —1.304 5,520 56.551 58.611 4,584 5,031 75.945 52,940 
850 933 : TT aay 1,200 1.835 15.200 963 765 685 _10,103 7,429 
7,319 11,352 92,152 82,484 — 2.608 3.685 41,351 46,648 3,818 4,346 65,841 45,510 


































































































26 RAILWAY EARNINGS [VoL. xcrx. 

Salem Falls City & Western Salt Lake & Los Angeles San Antonio & Aransas Pass 
— Month of June— uly 1 to June 30—|——Month of June— —July 1 to June 30—|——Month of June— erry 3 to June 30— 

EARNINGS 1914. 1918. corr W912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912- 13. 
> eae 13,836 11,655 141,185 99,381 2,43 858 22,488 75,786| 190,620 221,385 3,048,093 3,449,997 
ee ae - sa 3,622 3,325 ,379 34,965 11,230 13,883 73,879 65,244| 101,929 122,237 : :336,104 1,407,140 
Tot., incl. oth 18,556 16,192 200,902 143,700 13,539 15,857 99,117 97,.425| 311,662 364,096 4,648,196 5,109,279 
= ideas wey 3,441 3,305 39,640 26,481 481 501 5,430 7,155 57,296 114,314 i ‘025.608  '903:449 
aint. of equipm't.. 2,855 7,287 390 20,766 737 507 16,383 6.117 44,914 72,271 724,607 660,992 
Traffic expenses .._ - 118 629 1,493 2,444 866 1,305 6. 1,786 6,395 7,271 76,818 ‘272 
Transportation exp.. 5,636 7,597 71,707 55,191 5,071 4.618 25.807 42°586| 161,525 _151,101 2,013,658 2,003,044 
Tot., incl. general 13,149 20.174 164,059 113,209 8,246 7,492 75,601. 71,848 282.901 356.572 3,984,756 3.775.657 
Net from railroad__-__ 5,406 —3,981 36,842 30,490 5,692 8,364 23,516 25,576 28,761 7,524 663,440 1,333,622 
Outside operations ,net i ania il Jui she ante os stadia Ps ae taa ff peas pF Eee ytd rea! abe ieee Sh rte athe aaa censes 
Total net revenue__ 5,406 —3,981 36,842 30,490 5,692 8,364 23,516 25,576 28,761 7.524 663,440 1,333,622 
Tax .......... =. 864 67 12,515 6,431 401 273 6,073 3°99 563 12,719 160,563 139,719 
Vinal net, .......... 4,542 —4,658 24,327 24,058 5,291 8,091 17,443 22,283 20,198 —5,194 502,877 1,193,902 

Miles of road operated 62 65 15 15 724 724 
San Antonio Uvalde & Gulf San Diego & Southeastern San Joaquin & Eastern 

— Month of June— —July 1 to June 30—|—Month of aie —July 1 to June 30—|——Month of June— —VJuly 1 to June 30— 

EARNINGS 1914. 1913. 1913-14. 191213. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue______ 33,924 22,998 252,007 214,061 17,637 13,589 209,667 231,363 2,169 44,879 127,118 557,366 
a revenue... ,076 945 116,807 74,162 10,148 11,844 131,717 171,733 1,090 10,735 50,973 135,084 
Tot., incl. other 46,719 33,252 398 356 305,610 99,791 27.315 365,703 428,693 3,329 57,658 181,206 705,522 
eo way 6,624 4,085 70,154 32,914 13,321 7,39 67,025 ,997 11,575 5,904 62,672 91,573 

aint of equipm’'t... 1774 ~=Cr3,800 50.437 : 5,948 5,431 69,653 75,163 Cr342 8,085 01 k 
affic expenses . 1,242 525 11,049 4,206 322 521 4,047 7,404 516 263 4,455 3,408 
enspatotne exp... 19,958 15.413 204.897 131,636 12,012 15,644 157,828 _ 178,103 3,542 7,887 44,579 107,298 
Tot., incl. general 33,982 18,931 370,606 216,023 35.921 31.340 340,034 377,819 16,057 23,363 146,905 265,780 
Net from railroad____ 12,736 14,320 27,750 89,587!" —6,129 —4,024 25,668 50,874| —12,728 34,294 34,301 439,741 
PCE MORl “OU, 8) oteee | leet. abelidel  cShecs = i@ditiaes -‘saesee |. daevesha-. sea = - - = = = a = ook dade 
Total net r F 12,736 14,320 27. 750 89,587!” —6,129  —4,024 25,668 50.874| —12,728 4,294 4, 439,741 
——_ dlaguadhe sop cle 1,500 1500 51950 7:749 1:770 1375 21125 16.500 49 3°571 681 3'654 
Final net ......... 11,236 12,820 ii 799 81,838) —7,900  — 5,399 4,543 34,374| —14,226 30,723 15,619 436,086 
Miles of road operated 316 243 75 75 5 55 


EARNINGS 


Freight revenue______ 
Passenger revenue .. 
Tot., incl. other rev. 
E Maint. way 
aint. of equipm’t.. 
ffic expenses .. 
Transportation exp... 
Tot., 
Net from railroad ____ 
Outside operations ,net 
Total net revenue__ 
axes 


EARNINGS 


Freight revenue______ 
Passenger revenue .. 


Tot., incl. other rey. 
xpenses—M aint. way 
Maint. of equipm't.. 
Traffic expenses . 
Transportation exp.. 
Tot., incl. general 
Net from railroad __ 
Outside operations net 
a net revenue__ 


EARNINGS 


Freight revenue______ 
Passenger revenue ..__ 


Tot., incl. other rev. 
enses—Maint. way 
=. of equipm’t.. 


E 


raffic expenses . 
Transportation exp... 
Tot., incl. general 
Net from railroad ____ 
Outside operations ,net 
Total net revenue__ 
ED onca dvtbebde cs a 


Final net ....______ 
Miles of a operated 


EARNINGS 


Freight revenue-______ 
Passenger revenue ..__ 
Tot., incl. other rev. 
Expenses-— Maint. -way 
int. of equipm’t.. 
Traffic expenses . 
Transportation exp... 
Tot.. incl. general 


Net from railroad____ 
Outside operations ,net 

Total net revenue__ 
Wits « cn dake dase 


OS 
Miles of road operated 


EARNINGS 


Freight revenue______ 
Passenger revenue ____ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t.. 
Traffic expenses _. 
Transportation exp.. 
Tot., incl. general 


Net from railroad_-_-__ 
Outside operations ,net 

Total net revenue-- 
Taxes 


* Final net 


Miles of road operated 


incl. general 


San Pedro Los Angeles & Salt Lake 








Sandy Valley & Elkhorn 








Savannah & Northwestern 

























































































































































































— Month of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June——- —July 1 to June 30— 
= i 1913-14. — — — 1915-14. ae om os heh = 19114. ape. 
590,535 556,294 6,908,013 6,341,500 19,129 15,288 ere 6,041 6,006 141,660 115,334 
272,284 287,025 3,013,609 3,137,233 ,269 2,242 ED, 2 ee 4,633 3,577 65,893 51,690 
899,584 941,127 10,626,702 10,238,049 075 17,991 eee 11,907 10,637 am. 546 178,131 
121,117 119,180 1,294,935 1,170,865 ss f 2,787 SED > Scliae be »705 2,591 41,996 28,235 
120,917 127,553 1,735,944 1,709,936 ¥ 8, 165 + 6 erage Cr.7,483 e *. 334 ¢ 

. 34,640 382,8 378,099 100 aes sare 778 _ 348 721 3333 
282,778 283,240 3,575,298 3,323,068 5, ae 4,406 RB aan at saci 8,920 7,784 107" 513 79,872 
578,399 583,781 7,214,975 6,810,510 13,735 ce "iar <5) ree 7,342 15,970 ___208,755 153,131 
321,184 he « a! $F 14 a 8,340 2,306 a) ee ee 4,564 —5,332 22,790 24,S99 
320.416 356.576 3.376.398 ~3.407.467| 8.340 2.306 39.321 4,564  —5,332 32,790 ~ 24,999 

52,901 43,898 532,484 437 ,596 Cr1,784 Cr213 a ceca 800 9,695 400 

267,514 312,677 2,843,913 2,969,871 10,124 .519 ee Oe 3,764. —6,132 13,185 16,599 
1,131 1,131 . 13 ’ 30 108 108 

ramen Seaboard Air Line ii Shannon-Arizona Month of dune of Californie, “ee 

——Month of June— —July 1 to June ——Month of May—— ——July 1 to May 31—- | —~ 0, —Ju une 

sy ia ss 1913-14. apts. 1ehe 4 1913. 1913-14. 1912-13. 1934. e- 1913-14. aes Teel 
1,337,857 1,343,656 17,307,034 16,788,111 7,421 9,510 és. 329 105,739 27,546 28,576 258 ,241 300,863 
391,085 377,175 5,430,531 5,221,169 Beha 2 ia See Cp yale ao 9,529 9,678 104,745 103,518 
1,947,287 1,940,658 25,291,757 24,527,864 7,499 9,724 86,599 108.657 38,755 39,929 382,853 424,747 
12,941 185,843 3,094,199 3,014,956 1,016 1.13 7,145 19,467 mF 7,302 1,561 ’ 
46,231 243,091 3,404,470 3,338,541 619 461 ,929 11,405 “ ,462 856 " 
71,96 60,418 +754 RE)? Bee dalle a ee 346 352 4,241 3,669 
707,181 718,619 9,258,622 8,899,266 1,579 1,698 17,756 19,900 7,019 7,244 +53 82,824 
1,304,931 1,282,218 17,311,394 16,725,612 3,569 4,711 35,640 54,583 16,700 18,403 211,974 238,285 
642,355 658,440 7,980,363 7,802,251 3,930 5.012 50,929 53,804 22,055 21,526 170,878 186,461 
—3,587 —2,121 —20,360 —26,314 a 7 Ge | Be ee. ae:  mineined Oe 
638,767 656,318 7,960,002 7,775,937 J 012 50,929 53,804 22,055 21,526 170,878 186,461 
87,000 77,000 999,000 956,000 : on et 7 867 7 »700 9 20, 
551,767 579,318 6,961,002 6,819,937 3,848 4,781 50,178 52,936 20,355 19,826 150,922 165,780 
3,097 3,081 1 10 7 75 
South Buffalo South Dakota Central South Georgia 
— Month of June— —July 1 to June 30—|——Month of June— —July 1 to June 30—|——Month of June— July 1 to June 20— 
~ or aN vate Tet —- 1914. 1913. 1913-44. 1912-13. — — sas tae reap}. 
23,331 44,320 375,236 473 622 £o.521 #631 248.906 240.926 16,887 13,844 152,439 143,736 
100 86 1,112 1,804 4,994 5,308 70,376 59,455 5,688 4,563 58,192 52,842 
39.486 83,393 693,651 975,591 8 . 35,37 06.689 25,263 20,807 239,995 222,251 
5.557 ,707 69,854 66.616 1 rit 29 692 380436 OM a7 2,723 2,380 40,67 33, 
6,785 6.891 80,989 70,655 5. 825 ‘91 47583 28'478 2,167 1,911 24,191 i 
257 256 2,935 2,318 226 3.355 2.936 401 468 4,861 3,825 
19,050 36,744 283,134 370,682 757 7,358 105,188 88 294 6,267 5,699 64,484 66,324 
32,273 53,203 449,793 526,030 23.061 15.896 ~ 243.030 ~ 191.230 12,868 11,573 148,711 143,141 
7,213 30,189 243,858 449,560 —5,842 9,564 92.340 115.458 12,395 9,233 91,283 79,110 
“7.213 30,189 243,858 — 449,560|——-§. R42 0. 564 ~~02.340 ~ 115.458} 12,305 9,233 91,283 — 79,110 
5 1,25 18,544 14.67 ha 9.oN0 93 :340 115 G0 794 698 10,116 .19 
5 Ut 28 ,939 225,314 434 882 —7,042 8.764 82.340 105.858 11.090 5.58 81,166 70,916 
102 
odliene International okane Portland | & Seattle System — 
— Month of June— —July 1 to June 30— 8 okane Roh Seattle Oregon Trunk By 
1914. 1913. 1913-14. 1912-13. |—-m nd 1 to June 30—\——Month of June— —July 1 to June 3C— 
$ $ & 1914. 1913. AD ae 1912-13. 1914. 1913. 191s is. 191413. 
60,162 59,234 745,783 837,789 222,700 257.828 2,870,639 3,246,230 9,731 10,722 100,988 115,268 
17,864 23,742 231,315 267 ,892 158.755 169.041 1.635.893 1/682'949 8,372 7,193 73.229 ,008 
81,747 87,029 1,020,069 1,148,050)" 415,997 158,909 4,901.7 f 19,536 19,050 188,342 ,031 
11,809 23.411 153,012 202,03 415,927 4B. 729 4 901.740 5, 341. 5 4,144 43 405 41,789 
5,091 ° ef 73.510 43,603 31 "793 455,069 464, 202 1,406 2,368 435 17,562 
2,221 1,938 23,726 23,926 9,613 11,936 96.03 5.511 816 01 ,049 ,216 
23,471 27,060 304,679 343 ,242 92,374 112,891 1,217,341 1.300 's04 9,813 »753 113,547 100,687 
46,276 63,879 591,932 686,598 322,204 246,049 2,808,642 2.696.545 17,886 16,519 195,827 178,672 
35,471 23,150 428,136 461,452|" 93,722 ~=—S«212. 860 2,093,097 2.644.920 1,650 2,531 —7,484 15,358 
35.471 3-150 eee ee — :902 .123 —5,843 1,695 pin nada i A thi 
35,471 | 428,136 461,452 90,820 214,984 2,087,254 2.446.418 1,650 2,531 —7,484 15,358 
808 3.0 42,426 351 53,400 53,400 640,800 640, ,000 , ’ 34, 
31,662 20,130 385,709 423,100 37,420 161,584 1,446,454 2,005,816 —3,349 —1,468 —60,484 —18,641 
163 16 556 556 1 1 


— Month of June— 


Standard & Hernando 
y 1 to June 30— 























1914. 1913. 191s14. 1912-13. 
$ $ $ $ 
7,299 3,804 73.726 94,377 

112 143 1,680 2,133 
8,574 5,687 77,956 111,178 
2.617 1.819 19,357 21,301 
1,779 536 23,829 25,756 

~ 8,406 ” 2,551 29,894 30,847 

_ 7,862 4,914 75,319 80,242 

712 772 2,636 30,935 

712 773 ~~ 2,636 ~ 30,935 

684 474 8.209 5.693 

28 298 ~ —5,573 25,242 
34 34 











Stanley Merrill & Phillips 



































— Month of June— —dJuly 1 to June 30— 

1914. 1913. 1913-14. 1912-13. 

ee ee ee 5,606 3,239 89,594 91,824 
ee i | ee 639 635 13,110 _—:10,391 
édande | ‘mieten 4 MEG 6,516 4,179 106,285 ~ 105,51 
ccoae, | te tb) ee 6 ce 16,741 11.610 52.680 31.730 
utes, NA “A; dike” genie Cr264 Cr950 29,762 23.066 
ceadcn ; i en) Of dees -|. cee 198 257 2:43 2:446 
renee pe yo ek OS Gwe PPG 2,385 4,084 38:901 33.234 
UCN ES EP eg es 19,616 15,480 ~ 130,149 06,237 
eae ST adie | —13,100 —11,d01 —23,864 9,266 
ERE ne ee ee ne | ee ee 
sens LSE Ce Bien, |.) Mien 231 1 2.5 2,291 
ansunes tkndiin “Tl Jbbokes n —_....| 13,331 —11,948  —26,435 6,074 

51 51 


A eS ame 





? ww OY -—_- Ll ~~ > ies hanes SES 


bao he | 








NO Ree aE ee 


i OD!! Dini NANO eer 
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1 
0 
6 
4 
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RAILWAY EARNINGS 
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Passenger revenue ..-- 


| Miles of road operated 


EARNINGS 
Freight revenue- ----- 


“ Tot., incl. . seer rev. 
xpenses——M aint.way 
aint. of equipm't.. 
Traffic expenses .. 
Transportation exp.. 
Tot., incl. general 


Net from railroad__-_-_ 
Outside operations ,net 
Total net revenue-- 
Taxes 
Eanes 
Miles of road operated 


EARNINGS 


[reishs revenue-_-_-_-- 
Passenger revenue .. 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm't-. 
Traffic expenses .. 
Transportation exp.. 
Tot., incl. general 
Net from railroad -- 
Outside operations ,net 
Total net revenue-- 
Eee UR ed dnee 
EES eee 
Miles of road operated 


EARNINGS 


Freight revenue-__~-_- 
Passenger revenue ..__ 
Tot.,incl. other rev. 
Expenses—Maint -way 
faint. of equipm’t.. 
Traffic expenses . 
Transportation exp. 
Tot., incl. general 
Net from railroad__-_- 
Outside operations ,net 
Total net revenue-_ 
SD thal isind hdtbs bots wid < 
OE 
Miles of road operated 


EARNINGS 


Freight revenue_____-_ 
Passenger revenue ..__ 
Tot., incl. other rev. 
Ex ses—Maint. way 
aint. of equipm’t.. 
Traffic expenses .. 
Transportation exp... 
Tot., incl. general 
Net from railroad ____ 
Outside operations ,net 
Total net revenue_- 
Di atnecsebseeson 
Final net ....._...- 
Miles of road operated 


EARNINGS 


Freight revenue______ 
Passenger revenue ..__ 
Tot., incl. other rev. 
E nses—Maint. way 
met: of equipm’t.. 
ffic expenses . 
Seeaaenttinn exp... 
Tot., incl. general 
Net from railroad____ 
Outside operations ,net 
Total net revenue __ 
IT tice sics ats tee das on a «, 


EARNINGS 


Freight revenue______ 
Passenger revenue _.__ 
Tot., incl. other rev. 
Ex nses—Maint. way 
faint. of equipm’t.. 
Traffic expenses .. 
Transportation exp.. 
Tot., incl. general 
Net from railroad____ 
Outside operations ,net 
Total net revenue. 
Taxes 
Final net 


EARNINGS 


Freight revenue- ----- 
Passenger revenue- - ~~ 
Tot., incl. other rev. 
ses— Maint. way 
aint. of equipm’t-_ 
Traffic expenses --- 
Transportation exp - 
Tot., incl. general 
Net from railroad ---- 
Outside operations net 
Total net revenue-- 
Taxes 


thn) bas.eene 


Sumpter Valley 


Sunset Railway 


























—Month of June— d to June 30— — Month of June— —Jul 45 to June 30— 
19}4. us 1938. 01344. 191-18. 1034. v 1913. 1913-14. 1912-13. 
28,954 25,083 281,870 239,037 Pika.  «sé*ece TGR see 20,582 38,293 343,893 547 ,422 
4,374 3,788 45,891 Se, OC ees 5 ene | poi 4,741 11,164 102,320 156,326 
34,629 31,532 316,237 eee | ea 27,597 56,524 476,497 735,980 
,214 5,993 87,392 CET, | ae, | OO ee ic) 5 eee 5,013 10.136 65,635 498 
,497 3,927 45,972 San °°  skeewne testis dale COs 569 800 10,203 43 
20 292 ,393 SE CSO or os ees  leenes «(aes 54 710 4,201 14,012 
9,177 7,406 88,972 GE eke Oo ies Cl Aaa (Ses 12,822 18,944 169,791 235,994 
24,657 18,398 239,922 ES (Giene | ‘ete ae || de 19,255 31,480 259,445 373 443 
9,971 13,134 76,314 aes  adacia  — aaa toe, 8,342 25,044 217,052 362,537 
“9.071 18.184 76,814  68.885|  ceeeee, ccecce. ccccce  ccecce| ~~ 8.342 25.044 ~~ 217.062 962.537 
¥ 820 9,900 Pal: \ sheocs “| destine (Tae | “ee 3,831 3,618 39,037 44,749 
8.971 13.3}4 66,414 > deste § ates Saas See 4.510 21.425 178,014 317,788 
‘ihniy 1 Vache 2 


Susquehanna & New York 


Tampa Northern 


Tennessee Alabama & Georgia 











































































































—Month of June— —July 1 to June 30—|——Month of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1914 1913 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. ae 1912-13. 
14,752 13,192 216,858 253,639 8,209 11,959 133,677 140,550 §, 859 © 858 53,380 92,967 
1213 77 33,305 31,274 2,126 3.126 34,588 37,161 1,533 2'426 24,969 30,448 
18,848 9,580 260,717 301,139 11,054 16,068 180,453 190,908 6,344 10,260 92,504 137,110 
43 4.803 61,114 54,228 2.860 3,153 29.800 32,170 1,943 2,922 33,056 : 
02 4,607 74,436 5,949 5, 123 427 34,471 26.924 1,369 403 12,443 , 
5 57 6,961 6.077 50 84 359 643 631 98 ; 
6,884 555 116.712 121.611 3 405 4,104 50,517 53,525 3,027 4,097 41,104 54,165 
15,431 11,354 269,471 248,448 12,110 8,432 122,215 120,534 7,635 9,810 102.529 131,466 
3417 —1,773 —8,754 52,691|  —1,056 7,636 58,237 70,373} | —1,290 450 —10,025 5,644 
3.417 —1,773  —8.754 — 52,691|—1.056 ~~ 7.636 68.237 ~~70.373| 1.290 450 ~—10.025 5.644 
4 450 5,40 8 1,97 1,837 21,154 14,487. 7 787 126 9,5. 
2,967 - —2,223 —14,154 44,891|  —3,035 5,799 37,082 55,885} —2,075 —336 ~—19,289  —3.906 
6 7 60 6 97 94 
Tennessee Central — Terminal Railroad Associ|ation of St Louis Syste 
—Mon uth of June— —July 1 to June _ Terminal Ratizond Association of St Louis|St Louis Merchants’ Bridge & Terminal 
Vy ee ele ele hE i Te gh ee J. 
93,844 87,775 1,172,923 1,154,130} §__..__ — : a ae rE «6 a ch | 
37,225 39,104 436,547 434,170 198 2,259 2,458 5,402 422 929 4,116 5,005 
139,659 134,734 1,707,339 1,684,334| 210,998 230.565 2,811,292 2.983.589} 169,929 158,680 1,921,263 2,080,438 
39.754 29,171 336.985 339.939 31,47 31,001 (464.719 (449.432 624 35.520 ‘'362.181 (374.856 
20,162 13,007 205,029 173.478) 13.287 10.258 221, $39 212,134 '870 (917 123,825 114,902 
.73 5,500 ,998 7,935 981 908 11,188 1,081 779 6 8,816 8,356 
48,414 45,212 ‘584 572,079 76,863 86,256 1,107,259 1,124,096 77,860 80,214 1,040,211 1,070,746 
121,411 99,872 1,299,249 1,238,921! 128,417 159,750 1,873,482 1,898,672} 121,194 125,648 1,610,067 1,640,995 
18,248 34,862 408,090 445,412! 82,580 70,815 937,809 1,084,916 48,735 33,031 311,195 439,443 
Sedans (oo Gihean it aide +1 eine 12,398 1394 99,990 120,561 Pa rng ibaa oat oie ek aa 
18,248 34,862 408,090 ~ 445,412 94,978 82,209 1,037,800 1,205,478 48,735 33,031 311,195 439,443 
7.045 4,034 53.762 50.946 27,103 25,560 335,811 319,885 2 y 73, 69,41 
11,203 30,827 354,327 394,466) 67.875 56.649 701,989 885,593 42,485 27,431 238,044 370,025 
— Texas & Pa'cific Pa ‘Texas City Terminal 
Texas & Pacific Weatherford Min Wells & North Western |——Month of June— —VJuly 1 to June 20— 
— Month of June— —July ‘ to June 30—|——Month of June—— —July 1 to June 30— 1914. 1913. 1913-14. 1912-13. 
1914. 1913. 1913-14. 1612-13. 1914. 1913. 1913-14. 1912-13 $ $ $ $ 
813,66 758,531 12, 712, 344 12,407,400 4,890 5,6 70,367 100,290 4,641 41,772 103,170 121,241 
363,178 364,692 4,671,609 4,513,961 5,870 6,368 : 649 2,697 2,697 34,340 15.109 
1,271,425 1,203,513 18, SE 684 18,078,783 11,567 13,175 143.449 175,484 9,946 46, 036 182,454 160,198 
23, 197.104 2.215.514 2,376,174 2,066 4,544 ,085 773 1,058 1,243 25,128 ,093 
262,322 . 2.976.734 2,978,754 7 2,222 j 968 954 1,989 17,581 15,050 
47, ¥ 2 218 420,759 142 218 1,855 1,724 138 "320 2,3 028 
589.913 637,560 8,064,578 8,434,430 3,213 2,787 41,370 41,451 4,134 3,141 64.267 47 
1,066,630 "1,173,393 14,238, 008 14,772,780 6,991 ___ 10,549 __ 93,821 96,275 7,668 9,532 128,785 149,273 
204,794 30,120 4,414,678 3,306,002 4,576 2,625 49,628 79,208 2,277 36,504 53,669 10,925 
—22,.415 —10,116 —62,.535 —40.414) 2... ofeee ee 79 —823 —460  —6,852 
182,379 20,003 4,352,142 3,265,587 4,576 2,625 49,628 79,208 2,357 35,681 53,209 4,072 
,800 102,785 757,340 693,441 87 453 624 5,371 887 329 14,352 4,157 
95,579 —82,782 3,594,801 2,572,146 3,701 2,172 42,003 73,836 1,470 35,351 38,857 —84 
: 1,884 4 41 6 6 
Texas Mexican Texas Midland Texas Oklahoma & Eastern 
—Month of June— —July 1 to June 30—|—M f June— —dJuly 1 to June 30—|-—Month of June— —July 1 to June 30— 
4 1914. 1913. 1913-14. 1912-13. 1914 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
17,785 18,797 202,670 261,868 23,380 39,073 468,310 580,584 10,350 16,957 192,100 188,164 
370 ‘821 91 88,502 14,502 024 214,899 185,304 2,027 679 23,181 674 
28,839 27,394 333,087 370,113 41,537 57,355 727,200 807,704 13,711 20,643 221, 214 ~+~=«212.811 
7 5.760 93.674 97.514 7,971 3.337 144.780 151.786 .708 :630 79.630 59,242 
235 4,824 4,760 6,206 739 98,253 126, 618 2.526 1535 30.118 
721 801 ,08 9,02 1,655 1386 21,758 20,17 197 116 2,123 1,758 
11,382 12,152 137,539 142,121 29,036 24,184 300,146 307,641 5,899 6,277 63.749 64,142 
21,607 20,296 262,900 270,034 47,570 51,679 603,226 644,788 16,764 14,661 200,279 ‘169.685 
7,231 7,097 70,186 100,079} —6,032 5,675 123,974 162,915) —3,053 5,982 20,935 43,125 
“F931 7.097 ~~ 76.186 ~ 100.079|~ 6.082 5.675 ~ 123.974 ~162.915| 3.053 5.982 ~ 20.935 ~ 43.125 
1.240 1,220 15,240 2,621 2,183 1,634 883 18, 406 11 591 | 344 
5,991 5.877 54,946 87,457|  —8,216 4,041 100,090  143,981| —3,460 5,870 18,343 41,781 
161 16 12 125 2 24 


— Month of June— 


Texas Southeastern 
—July 1 to June 30— 


—Month of June— 


Tidewater & Western 
—dJuly 1 to June 30— 


Tionesta Valley 


— Month of June— —J 


‘uly fd to June 30— 























— Month of June— 


Toledo St Louis & Western 
—dJuly 1 to wa 30— 


Toledo Terminal 


— Month of June— 
1914. 


‘uly 1 to June 30— 


— Month of June— 


1914. —- 1913-14. se al — — = =e 1914. — ore er 
640 9,953 $7,584 105,599 6,644 7,004 65,068 81,069 15,960 16,311 201,309 228,973 

41 628 5,028 643 852 923 12,660 13,678 83 868 11,854 11,95 
8,230 10,802 104,979 114,589 8,519 8,881 89,279 106,535 16,¢01 15,955 215,786 244,184 
3,344 , 38,515 0.379 2,354 2,687 29,286 31,187 3,220 16,301 49.850 51,334 
484 ’ 472 29,522 1,027 1,392 14,583 ‘ 4,273 1,803 25,086 28,152 

165 130 1,740 26 132 123 1,434 1,54 224 208 3,46 48 
3,085 3,252 37,301 36,527 2,411 2,323 29,837 32,623 6,323 6,939 85,864 86 556 
8,938 9,117 108,202 112,100 6,735 7,407 86,709 89,996 14,766 25,964 172,418 176,986 
—707 1,685 —3 ,322 2,488 1,783 1,474 2,57 16,538 2,135 —10,008 43,368 67,198 
—2,755 —2,582 —30,400 —28,522 osaee eseece sacevc Py ee eedeee  - eescas .-) sdbaet “Veupaee 
— 3,463 —896 —33,722 —26,033 1,783 1,474 2,570 16,538 2,135 —10,008 43,368 67,198 
201 116 9 1,397 404 369 4,818 4,43 350 1,088 4, +63! 
— 3,664 —1,013 —35,628 —27,431 1,379 1,104 —2,248 12,105 1,785 —11,096 39,168 62,260 

27 27 92 92 86 86 


Tonopah & Goldfield 
—dJuly 1 to June 


30— 





























Miles of road operated 








1914. 1913. 1913-14. 1912-13. 1913. 101314. 1912-13. 1914. 1913. 1913-14. 1912-13. 
334 327 368 210 3 gp 724 3,795,575 ’ y . & 260 5 898 545 929 580 831 
’ , ’ , ’ —eol 8=eeeeee)lUGSHOS. aheese i. 4060666 , , ) . 
34.464 38/202  °'369:454 358/932 wcenen 2 Sikeie eee, (ae Same 8.707 (214 ~=100.3388 «=: 106.665 

396,220 ~ 369,976 4,588,120 4,335,166| 25,540 34,865 427 691 403,470 60.664 58,210 688, ; 
35.974 51:8 69.618 542.643 18.407 '367 94,06! : 5,588 4'722 $8181 setts 
38134 55,209 92'935 565.563 '83 : 53.860 : 45,285 '837 684 89.697 
20:28 18,977 — 201,138 — 162.98 7 261 2'924 2'726 '854 2'308 22,177 22°629 
132:974 1331561 1,764:263 1,521,208 10,853 18,752 226,222 ‘7 12'430 12,850 156,663 160,000 
235,780 268,702 "3,138,146 _ 2,900,257 34,324 31,809 ~ 390,764 316,972 68,132 27,917 — 410,873 371,084 
160,440 101,273 1,449,974 1,434,909}  —8,783 3,056 36.926 86,497} —7,467 30,292 277,976 325.312 
160.440 101.273 1.449.974 ~1.434,909| 8.783 3.086 ~~ 36.026 ~~ 86.407| 7.467 ~~~30. 292 ~~ 277.976 ~~325.312 
19.536 ‘80 204'836  '179:504 2.556 2°151 0:614 “308 3071 30388 740/944 kor 
140,903 84,468 1,245,138 1,255,404) —11,340 904 6,312 ; —i0, d 

903 4 40 of 57,289 i0 439 28 002 247,032 297,566 





RAILWAY EARNINGS 


[VoL. xcrx. 








EARNINGS 
Freight revenue-_-_-_-_.- ' 


Passenger revenue. - - _ | 


Tot., incl. other rev. 
E enses—Maint. way 
aint. pad ol t. 
Traffic 


Transportation maa 
Tot., incl. general 

Net from railroad__ 
Outside operations net 
— net revenue__ 


"Final ne 


EARNINGS 


Freight revenue + oe 
Passenger revenue__ _- 
Tot., incl. other rev. 

"Misia of equip -way 
a of equipm’t_ 


expenses _ 
Tae tenn exp - 
Tot., incl. general 
Net from railroad ___.- 
Outside operations net 
Total net revenue_- 
_ aR Margwaglse 
Final n 


EARNINGS 


Freight revenue. _-___-_ 
Passenger revenue. ___ 
Tot.. incl. other rev. 
Ex ses—Maint. way 
aint. of equipm’t_ 
Traffic expenses. _ 
Transportation exp. 
Tot., incl. general 
Net from railroad __-_-_ 
Outside operations ,net 
Total net revenue__ 
eae ee a 


Final net 


EARNINGS 


Freight revenue. _-__-_-. 
Passenger revenue. ___ 
Tot., incl. other rev. 
Ex enses—Maint. way 

er of equipm't-_ 

ic expenses ___ 

Pe eo exp- 
Tot., incl. general 

Net from railroad __ 

Outside operations net 
Total net revenue_- 
. | Sores 
See aa 
Miles of T ao operated 


EARNINGS 


Freight revenue. -_-_ ~~ 
Passenger revenue. - - - 
Tot., incl. other rev. 
Expenses—Maint. way 
ed of equipm’t_ 
raffic expenses _ 
feanaiee exp. 
Tot., incl. general 
Net from railroad _-_-_- 
Outside operations ,net 
Total net revenue-- 
, ROSE Serev:-Seeroapepers 
Final net ________-_ 
Miles of po operated 


EARNINGS 


Freight revenue------ 
Passengerrevenue- - -- 
Tot., incl. other rev. 

E enses—Maint.way 
aint. of equipm’t- 

ic expenses -_-_-_ 
Transportation exp- 

Tot., incl. general 


Net from railroad - --- 
Outside operations ,net 
Total net revenue--_ 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue. ----- 
Passenger revenue. - .- 
Tot., incl. other rev. 

E ses—Maint.way 
aint. of equipm’t. 

ic 
Transportation exp - 
Tot., incl. general 


Net from railroad ---- 
Outside operations ,net 

Total net revenue-- 
Taxes 


Final n 
Miles of eed operated 





























































































































































































































United Verde & Pacific 


Victoria Fisher & Western 


Tonopah & Tide| water System Tooele Valley 
Tenepeh & Teewetee Sulltres- Caer — Month of June— July 1 to June 30— 
— Month of June—— —dJuly 1 to June 30—)|——Month of June— July 1 to June 30— 1914. 1913. 7013414." 1912-13. 
1914. 1913. 1913-14. 1912-13. 1914. 1913. "1913-14. 1912-13. s $ $ = 
21,012 21,557 281,2 266,272 4,221 y 364 ,584 71,966 6,884 8,273 80,148 72,623 
1235 3,628 40,325 ’ 1,293 1,666 15.261 18,920 2,803 2,579 35.334 26,599 
26,788 26,742 340,428 328,240 6,124 7,633 84,972 99.033 16,125 16,684 183 ,093 129,773 
+67 ,808 . 0 1,489 1,761 20,672 24,378 789 596 10,669 ad 
2,412 2,433 25,423 ’ 833 827 15,384 14,335 ‘ 2,208 2,754 23,363 
1,934 ,860 21,052 20,549 908 - 936 10,247 10,753 173 200 »205 12 
6,309 ‘ 79,374 76,890 3,006 2,806 ,40 +2 19 7,075 6,195 74,554 75,676 
16,480 15,396 204,737 191,691 7,334 7,357 91,306 92,785 10,624 9,687 124,982 113,465 
10,307 11,346 art 136,549 —1,209 276 —6,333 6,247 5,501 6,996 58,111 16,308 
10.311 ~~ 11.346 ~~ 134.879 ~136.549| —1.209 276 — —6,333 6.247 5.501 6.996 58.111 ~~ 16,308 
1,560 »287 18,688 15,482 691 612 307 36) 283 137 2,91 589 
8,750 10,058 116,191 121,066 —1,901 —335 —14,641 —1,121 5,217 6,858 55,200 14,718 
180 18 83 83 7 
Tremont & Gulf Uintah Ulster & Delaware 
— Month of June—— —July 1 to June 30—|——Month of June——- —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
ie i — aoe Ya — ys — auras i Sal = Sa eo 1912-13. 
13,490 13.459 198,611 151,972 16,392 15,375 205,692 346,312 72,012 63,372 668 ,830 {96.040 
1,916 2,397 22,600 24,755 1,355 1,468 +292 15,027 35,397 41,019 351,014 374,641 
16,465 16,809 233 ,956 196,690 18,413 17, ae 229,762 369,910 113,053 109,695 1, Hf 217 1,138,052 
4,046 2,960 54,385 57 ,323 5,28 5,3 58,488 65,294 12,008 12,391 41.305 140,833 
3,471 4,114 35,815 28,384 3,248 3, 079 40,381 51,868 11,734 ; 148: 014 157,107 
316 "391 4,222 4,700 19 88 1,457 1,030 4,403 42 2 ‘78 0. 807 
7,455 6,628 92,370 ___ 74,366 3,785 3,806 51,456  _—_—-58,868 41,787 40,961 471,687 475,389 
18,859 15,250 201,900 177,406 10,149 8,102 171,892 194,905 78,838 71,459 835,487 825,800 
—2,393 1,558 32,055 19,284 8,264 9,449 57,869 175,005 34,214 38,235 240,729 312,252 | 
Saaeme att: dasmes [2 a Galen es- “Doles 6 —499 579 ‘ — 34,984 _—37,148 —35 50 409 714 
—2,393 1,558 32,055 19,284 7,765 10,029 22,884 137 ,857 34,179 38,285 241,139 312,966 
2 50 1,500 600 ,100 ,500 14,648 +780 ,629 ,847 40,129 41,147 
—2.593 1,508 30,555 18,684 6,665 8,529 8,235 115,076 31,550 33 ,437 201,009 271,818 
8 82 68 68 128 128 
—United States Steel 1 Corporation- 
Bessemer & Lake Erie dentn —— South pee <7 _— i Duluth & Iron, Range re ot 
—Mont June— —Jul; to J 30— | ——: of June— —dJuly une —_— 0 —dJu June 
i914, heey} 1913. T1314. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. i 4 1913. 1913-14. 1912-13. 
1,020,070 1,014,649 7, y 8, c )) a ee 730,934 1,021,294 ‘ 7 6,750,767 
30,138 32,116 406 ,833 368,161 = Sas Gee~-- _ aeewe- . Sased~ . 23,817 ° 263, 
0,609 58,467 8,488,073 9, ons" 362 ,885 15,643 113,805 169,997 757,629 1,052,769 6,518,525 7,121,718 
" 08r 619 . 08 4,425 "888; 155 04 1,13 12,186 11,837 110,729 5,245 917,387 91,543 
191,551 169° 197 2, ris: 138 1, 708 ‘771 5,024 3,655 42,654 37 77,962 ,327 780,474 679,920 
8,519 8,110 ll ‘ 306.000) @Seeee Sa e ee ae ee ||. Seer 1,293 1,085 13,597 11,601 | 
210,345 218,899 2, 213. 178 2,175,829 6,160 7,463 80,075 ___ 91,558 145,544 199,233 1,578,530 1,597,448 
520,772 494,081 5,796,187 5,109,387 12,812 12,859 142,122 155,135 348,121 404,524 3,458,919 3,324,108 : 
539,837 564,385 2,691, ~3,902.974| —6,927 2,783 —28,317 14,862} 409,507 648,244 3,059,606 3,797.610 
rr reg et ae ae ee eee eee? ee - cannes = theene 13,653 10,421 —6 ,063 26,233 
539,837 564,385 2,691,886 3,902,974 —6,927 2,783 —28,317 14,862 423,161 658,666 3,053,543 3,823,844 
18,000 97 ,950 336,000 292,950 115 709 1,739 2,481 43,3 64,885 350,917 361,960 
521,837 466,435 2,355,886 3,610,023 —7,042 2,074 —30,056 12,380 379,793 593,781 2,702,625 3,461,883 
204 203 3 2' 272 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
— Month of June— Tee § to June 30—|——Month of June— —July 1 to June 30—|—Mi of June— —July 1 to June 30— 
ey er ° vat ton — — a ee ae er = 1s1ge44. seis Sey 
684,195 1,190,265 6,841,548 7,946,030 730,600 © 1,40786.582 10;610.700 1D BGS SIS | 6 oddnee -. Sedeee 2 eeteee: 4 Ghee 
32,357 41,598 386,445 442,282 12 3 57 ; "132 98 115 1,624 1,376 
722,468 1,240,338 7,311.843 8,476,104 761,920 1,149,450 - 252,392 13,350,782 40,493 67 ,567 562,301 657,775 
125,325 126 ,034 ,236 323 d 151,371 129,010 1.696.695 1,415,968 11,88 42 139 924 147,63 
77,658 ¢ ,044,609 979,656 155,307 172,115 2,400,430 2,051,942 18 10,059 137 ,43 127,167 
2,4 ’ 28,401 25,007 5,336 5,115 1,134 EE Pe See ok ee eee ie Ae 
123,650 196,099 1,556,13 1,676,712 209,948 312,785 3,332,900 3,771 063 17,735 25,923 268 ,991 285,127 
343,204 436,884 4,040,360 3,803,358 543,4¢9 636.379 7,755,238 7,511,494 39,189 58,573 548,708 561,671 
379,174 803.454 3,271,483 4,672,746 218,420 513,071 3,497,153 5,839,287 1,303 8,994 13,592 96,104 
3,105 11,199 19,921 2) ese al gwen 8 Ce ee ee i | die ee ed ee 
382,280 814,653 3,291,404 4,701,841 218,420 513,071 3,497,153 5,839,287 1,303 8,994 13,592 104 
,630 72, 06, 423,265 23,378 47, 426,862 404,905 2,708 2,347 37,285 24,732 
345,649 742,312 2,885,286 4,278,575 195,042 465,209 3,070,290 5,434,382 — 1,404 6,646 —23,692 71,371 
364 356 776 82 10 10 
oe Connecting Newburgh & South Shore St Clair be 9 wi 
— Month of June— —July 1 to June 30—|—Month of June— —July 1 to June 30—|—M of June— 'y 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914 1913. 91344. 1912-13. 
$ $ $ $ $ $ $ S s $ $ . 
re ee SORTS eas oy 525 "756 ~ 7,814 ~ 8,371 ee a ei Pasi mt 
19,572 24,131 251,006 273,206 39,154 61,080 597,494 715,424 20,739 18,568 206.285 219,687 
,848 2,493 ,106 48 ,985 12,495 +242 98,891 81,181 . 2,466 7,09 25,213 
,200 4,487 57,768 55,977 12, ,092 153,624 195,169 6 5,269 “0 ob.08 
‘11,168 172,819 150,091 151,487 15,780 21,712 245,081 269,618 ” 5,681 ” 6,926 78,103 77,675 
22,513 19,877 252,118 257 ,242 43 ,289 50,922 526 647 569,283 12,957 14,759 180,569 157.212 
—2,940 4,254 —1,112 15,964 —4,134 10,158 70,846 146,141 7,781 3,808 25,716 62,475 
—2,940 4,254 — —1.112  15,964| —4.134 10.158 70.846 ~146.141| 7,781 3.808 25.716 62.475 
4 361 5,948 6,755 4,522 3366 «57,170 _—*5 2,784 1 1,600 .200 
—3,391 3,893 —7,060 9.208) —8.656 6.791 13,676 93,356 7.581 5.708 24,116 58.275 
Union RR (of Pennsylvania) Union Ry (of Memphis) Union Stk Yds Co of | Omaha (Ltd) | 
— Month of June— —dJuly 1 to June 30— — Month of M —July 1 to May 31——| ——Month of June— y 1 to June 3 
1914. 1913. 1913-14. 1912-13. 1914 191 3. 1913-14. 1912-13. 1914. 1913. 184d. NS19-13. 
~ $ $ 3 $ $ $ s $ s 
382,054 505.553 4.077.366 4.708.718| 8.786 ~~ 9.614 110.757 99.635| 36.208 94.307 493.219 ~ 408,733 1 
82,89 48 ,994 668 ,402 427,112 1.782 4,146 316 30,412 3 0°158 2,550 40,012 49.928 
a 7 91 108.9) 1,196,471 stated $e Cr.2,606 191 Cr. 30° ae Cr.1.O 428 ,075 ,314 57,341 
‘ ‘SOR Bee ee aa eee 
136 652 163,133 1,856,352 1,791,327 6,526 Cr.621 68 ,667 15,689 11,700 12,039 161,178 161,540 
319,747 — 325,465 Ai 3,363,417 6,676 4,632 86,153 55,480 26 642 24,784 354,552 345,710 
63,206 180,087 03,274 1,345,300 2,10 4,982 / ’ : ~~ 123,022 
7.781 —1,768 57,222 4 Res: : Pence are ts bswecceg cere cig anne ee 
70,988 178,318 360,496 1,358,808 2,109 4,982 24,604 44,155 9,566 9,522 138 ,667 123,022 
6, 10,000 £9,500 86,750 671 801 16,671 8,811 3,572 3,108 .201 832 7 
€4,988 168,318 260,996 1,272,058 1,438 4,181 7,932 35,343 5,994 6,414 106,465. 93,190 
30 31 20 2 34 3 


Virginia & Caroline | Southern 






































— Month of June— —July 1 to June 30—|——Month of June— —July 1 to June 30—|— h of J to June 30—" 
1914. 1913. 1913-14. 1913-13. 1914. 1913. 1815-14. 1913-18. int 1913. Tore. 1913-13. . 
16,261 15,023 187,324 199.650 21,513 20,421 139,473 151,877 74 514 ,087 94,621 | 
1/834 1,908 Oe MBL eres ee Te. ae 1098 Goos | 8480 2730 
19,395 18,054 222,002 232,133 21,513 20,421 139,473 151,877 9,075 8,822 109.948 123 ,06 
6.718 7.267 88592 96: 6.539 53,010 55.906 831066 047 1383 21,296 17,20 
3.725 4. 6,032 1,764 1,693 22°251 20;023 493 361 5.829 7.28 
fhe: \\ diel Ds nn! 42 160 2029 2'090 64 90 1. 1,28 
5,530 5.818 71,110 74,144 3,951 ___ 2,399 30,170 ___—-30,051 1,926 2.236 32,351 35,087 | 
17,268 19,053 219,799 229,336 12,609 58,627 111,783 143,075 4,973 4,749 69,157 69,465 _ 
2,126 —998 2,203 2,797 8,904 — 38,205 27,689 8,801 ~ 4,102 4,073 40, ’ 
“2,126 ~ —098 2,203 — 2,707|~ 8.904 ~—-38.205 27.689 —— @.801|~ 4.102 ~~ 4.073 ~~40.791 53.506 
488 490 5,143 6,793 258 1 5,131 5e10 : 194 : 032 40-83 1,820 
1 — 1 a —2,940 —3,996 8,645 —38,369 22,558 6,182 lg 4 040 38,958 51,776 
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AUG., 1914.) RAILWAY EARNINGS 29 
Virginia & Truckee cnn werginia-Carolina Vir, 
— Month of June— —-July 1 to June 30—|— of June—— —July 1 to June 30—)|——Month of June— sul 1 to June 30— 
EARNINGS 1914. 1913. 1913-14. 1912-13. int. 1913. rigid.” 1912-13. in 1913. 1913- -14. 1912-13. 
Freight revenue- ----- 12,394 15,199 178,734 202,111 6, 978 81,285 102,067; 441,972 425,503 5,790,645 5,350,848 
Passenger revenue- - - - 6,642 ,04 75,651 81,602 1,316 1,572 17,045 16,305 32,674 47,099 (384,884 337,362 
Tot., incl. other rev. 20,194 23.796 270,653 299,808 8,629 10,216 © 101,212 ~ 121,283|” 488,222 ~ 485,812 6,340,079 5,842,583 
Expenses—Maint.way 5,531 4,513 432 58.009 1,215 1,681 12,333 18,014 70,534 58,333 ‘ 741,069 
aint. of equipm’t- 2,212 2, 34,667 33,000 479 258 4,404 420 62,883 ‘662 1,004,113 1,090,727 
Traffic expenses --- 835 1,025 444 8,329 65 25 509 280 4,884 5,451 62,259 63,490 
Transportation exp - 6,549 7,523 89,292 100,671 1,680 1,987 20,900 23,234) 109,245 _110,499 1,481,339 1,372,167 
Tot., incl. general 16,311 16,746 206,247 212,812 4,301 4,484 48,114 54,468) 263,763 260,694 3,533,220 3,374,157 
Net from railroad... - 3,883 7,050 64,406 86,996 4,327 5,732 53,097 66,814| 224,458 225,118 2,806,858 2,468,427 
Outside operations,net|}  ------ __------ _—------ _--- rae Lhenie.  cagaie U Udiebess” “2 lenedel 5,982 6,675 82,870 73 456 
Total net revenue-- : 7,050 64,406 ‘ 4,327 5,732 53,097 66,814| 230,441 231,793 2,889,729 2,541,883 
© a ey in AGES BIE 1,751 1,729 20,997 21,010 446 666 5,657 8,258 21,550 20,800 257,195 214,300 
Final net __...---- 2,132 5,320 43,408 65,985 3,881 5.065 47,440 58,556| 208,891 210,993 2.632.534 2,327,583 
Miles of road operated 67 67 29 503 503 (See this road oa p. 32) 
Wabash System 
Wabash Wabash Pittsbureh a Pn Side Belt 
EARNINGS ——Month of June— —July 1 to June 30—|—Month of June—— —VJuly 1 to June 30—|—M f June— —July 1 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914, 1913. 1913-14. 1912-13. 
Freight revenue... -- 1,539,637 1,716,368 20,199,492 21,774,362 72,086 81,559 727,309 676,560 59,504 44, 546, 531,239 
Passengerrevenue....| 608.883 670,632 7,201,973 7,268,288 576 ‘379 «97,051 ‘ 630 794 9,46 9,241 
Tot., incl. ¢ other rev.| 2,337,655 2,598,496 30,022,494 31,769,286 5 92,923 870,282 ~—s- 814,318 61,427 45,856 565,337 547,679 
Expenses—Maint.way| 469,224 483,359 4,028,043 4/330;278 10,012 700 =: 138,083 s«164,,342 ‘49 : 82,824 3 
aint. of equipm’t.| 446.773 438,593 5,640,347 5,330,497 11,444 25,548 75,364 86,074 11,274 10,968 101,434 99,311 
Traffic expenses. _- 98,938 1,032,850 1,025,136 1,93 1,282 22,372 21,2 923 811 11,793 10,182 
Transportation exp_-| 1,052,783 1,050,563 12,865,692 13,214,058 27,827 _—-28.663 —-319,301 _- 306,296 10,896 9,226 120,258 106,749 
Tot., incl. general| 2,141,309 2,148,807 24,403,832 24,693,489 54,915 76,666 701,248 734,111 30,777 31,289 343,370 —-338,515 
Net from railroad _--- 196,345 449,689 5,618,662 7,075,797 28,680 16,256 169,033 80,206 30,650 14,566 221,966 209,164 
Outside operations ,net —2, 597 —55,779 —54,683 Secers  Seenaw'  peueuls =U eaneel: oseeab)) — wtehee aa. aa 
Total net revenue-- 193,726 443,092 5,562,882 7,021,113 28,680 16,256 ° 169,033 80,206 30,650 14,566 221,966 209,164 
RR a a ae 99,191 78,447 1,044,309 905,891 : ,500 ,000 90,000 300 100 2,154 1,200 
Final net __._----- 94,534 364.644 4,518,573 6,115,222 21,180 8,756 79,033  —9,793 30,350 14,466 219,812 207,964 
Miles of road operated 2,514 2,514 22 22 
Wheeling & Lake Erie Wabash Chester & Western Washington Idaho & Montana 
EARNINGS — Month of June—- —July 1 to June 30—|—Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
Pretght 440.310 orb,all 6:544.800 6.767 830' bre, BL ME, loos! “Sitssz 'Sitoos | Sai'sse Seslbas 
revenue -—<<-<=<-< , , , , ’ , , ’ ’ , , 
er revenue. -_- 47, 51.868 ‘621.033 24,375 | 1,694 ; 11,798 21,163 880 473 , 51.811 
Tot., incl. other rev.|__ 536,408 765,696 7,637,345 7,831,948 8,974 8,460 130,535 117,334 36,377 38,034 402,388 457,326 
Expenses—Maint.way 64,065 229, 7,392 1,322,651 2.445 3,198 44,826 44,123 7,741 10,330 69, 67,447 
faint. of equipm't- 79,539 151,098 1,279,200 1.621.987 1,361 2,158 405 24,255 455 ,60 46,688 46,812 
ic expenses ___ 7,691 7,315 110,179 98,273 182 19: 2,308 2,365 103 976 2,542 
Transportation exp-| _181,403 _ 234,829 2,662,894 2,602,232 3,354 3,172 49,161 45,158 8,159 8,364 103,915 111,060 
Tot., incl. general) _ 354,868 665,730 5,274,541 5,884,810 7,689 «9,108 «121,532 121,281 23,289 28,372 234,101 242,446 
Net from railroad---- 181,540 99,966 2,362,804 1,947,137 1,284 —648 9,002 —3,946 13,088 9,661 168,287 214,880 
Outside operations ,net —107 —321 —1,040 OE: cesses settee eitdem eebecel - aienae> - aki > Sbamael.” = Meio 
Total net revenue. - 181,432 99,644 2,361,763 1,945,733 1,284 —648 9,002 — 3,946 13,088 9,661 168,287 214,880 
DES. . c Judsskesce 9,152 32,209 365,831 362, 1,070 642 8,988 7.057 72 11 9,616 7,273 
Final net _______-- 152,280 67,435 1,995,932 1,583,307 213° +#—1,908 14 —11,004 12,362 9,545 158,671 207,606 
Miles of road operated 45 459 64 64 4 
Western Allegheny Western Maryland Western Ry of Alabama 
EARNINGS ——Month of June—- —July 1 to June 30—|——Month of June—— —July 1 to June 30—|—Month of pres. | —dJuly 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 1914. 913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue__-___- 12,615 11,426 129,817 104, 593,974 571,193 6,877,762 6,274,402 51,239 49,153 817,670 749,693 
Passenger revenue. - .- ,091 752 22,632 . 87:761 112.268 1,021,815 ‘996,690 44,060 335 550.378 547.629 
Tot., incl. other rev. 16,133 13,454 163,788  127,182|” 711,147 718,044 8.267.736 7,632,679 108, 570 ~=—-:104,953 1,485,849 1,412, 
Expenses—Maint.way ‘ 6,382 56,423 51,310 444 «164.215 1.588.475 1,155,971 1653 29,54 266,750 348 Boe 
faint. of equipm’'t- 2,638 1,973 26.957 28,892 761 260,944 1,887,554 i’ "240,024 28: 296 21,690 297,883 264,012 
Traffic expenses --._ 177 1 2,1 1,269 525 ; 280,045 189,602 5,967 6,518 75,343 71,988 
Transportation exp - 5,933 5,285 66,421 49,996) 293.533 _- 285.849 3,825,335 3,271,907 26.963 39.413 423,086 405,445 
Tot., incl. general 18,380 14,208 _163,193 _—_—«136,605| "738.697 ~—=«742,922 "7.848.630 6.019.147 88,277 102,051 1,131,350 1,055,586 
Net from railroad...., —2,246 —754 594 —9,423\" —27.549 —24,878 419,105 1,613,531 20,293 2,902 354,498 é 
Outside operations.net) =. ------ = we---- nee SE ++ - —1,753 2,341 —1,753 341 —76 —66 —223 ” iss 
Total net revenue..| —2,246 —754 594 =—9,423|  --29,303 —22,537 417,351 1,615,873 20,216 2,835 354,275 356,688 
ME éathwcckdastan | .cemiien a ------ 2,39: 27,104 20,000 263,204 240,000 5,007 960 59,673 Serr 
Final net _._____.- —2,246 —954 594. —11,817|" —56,.408 —42.537 154,146 1,375,873 15,208 —3, r 
Miles of road operated 49 49 661 543 133 . 136 204,601 207,444 
Williams msport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
EARNINGS —a th of June——- —July 1 to June 30—!——Month of June—— —July 1 to June 30—;——Month of June—— —July 1 en. ‘une _ 
1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913, 1913-14. 1912-13 
Freight revenue. -_-_-.- 6.151 6,206 9,561 74,790 39,601 29,996 432,373 372,055 10, 6,763 112,048 102,163 
Passenger revenue. --_ - 7,692 7,256 49° 675 48,314 1343 6,133 73,074 56,270 346 "363 893 593 
Tot., incl. other rev. 14,744 14,610 137,048 130,912 45,798 37,060 515,870 438,711 11,190 7,566 122, 
Expenses—Maint.way 3/288 4,142 25,645 21,315 4,097 3,409 50.787 50,872 3,383 4,534 30°00 rete 
ome. of equipm't. 1,065 61 25,734 18,153 606 1,761 36,664 25,072 7,321 ° 31,094 29,187 
raffic expenses ___ 374 230 2, 4,994 1,963 2,081 26,440 21,529 146 59 2,468 2,260 
Trenepentation exp. 4,128 4,301 44,981 40,729 12,791 10,486 151,660 _128,135 4,174 3,214 45,447 46,890 
Tot., incl. general 9,705 11,183 111,420 95.050 23,401 19,214 284,641 242,392 10,782 10,593 122,294 ‘113,076 
Net from railroad....| 5,038 3,426 25,628 35,871 22,397 17,846 231,229 196,319 407 —3,027 626 2,194 
Outeide operations.met| ------  ie  n| —ces | tet secs abn dne —1,172 —1,249 —1,172 —1,249 
Total net revenue. - 5,038 3,426 25,628 35,861 22,397 17,846 231,229 196,319 —764 —4,276 — 
WE Powascéuvedec 96 175 15 2,105 Cr61 Cr812 21,938 21,187 648 642 7 Ret 8.406 
Final net _.______. 4,942 3,251 24,468 33,756 22,458 18,658 209,290 175,131! —1,412° —4,919° —=8, = [ 
Miles of road operated 55 93 91 123 135 en sme 
Yazoo & Mississippi Valley ope onemite Valley Foungmown & Ohio River 
EARNINGS — Month of Ji —dJuly 1 to June 30—|—M: June— —July od to June 30—|——Month of June—— —July 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 1914 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue. -___-- 588,100 557,362 8,827,297 7,625,031 16,54 17,980 124,264 2,475 4,293 752 50,130 
Passengerrevenue...-| 201.834 199,066 90,791 2,587,307 21,158 27,204 133° 73 42,104 15.467 14,357 133° ‘364 163503 
Tot., incl. other rev. mre 834 a7 056 12,.535,4S8 10,999,673 38.675 46,577 273. 879 278,354 20.575 21,180 256,897 ~ 243.643 
E ses—Maint. way 1,762,775 1,997,364 68 3,290 916 30,896 1,830 2,516 4,065 25,051 
aint. of equipm’'t. 133: 856 152°317 1,763,276 1,637,222 5,891 1,839 38° ‘655 21,239 1,670 2,056 19,814 17,723 
Traffic expenses 15,497 . 180,1 1,275 1,214 10.766 11,966 338 332 3,834 3.46 
Transportation exp_ 349415 370,544 4,642,305 4,491,718 7,56 7,268 56,442 56,211 5,487 5,802 69,781 71,874 
Tot., incl. general| 625.416 642,249 8,688,697 8,624,818 18,881 14,255 139.813 127,603 10,404 12,023 130,989 ~_—-130.979 
Net from railroad....| 222,418 174,807 3,846,801 2.374.854 19,794 32,321 134,065 150.750 10,171 . 
Outside operations net 173 63 ,528 2,924 ei Bd bed sane he sais hosaegie Bese, psionic ae 
Total net revenue.._| 222,591 174,870 3,845,273 2, 377. 778 19,794 32,321 134,065 150,750 10.171 9, 2: 
(pert aecie seme 82.771 59.491 | 583.771 6.491 2'212 1:49 13/461 99 1107 Vist aates | At eae 
Final net _.......- 139,820 *'115,379 3,261,501 1 rite 287 17,581 30,823 120,604 —«138-755 063 97! 
Miles of road operated 1:371 1/371 79 79 at 9.083 ‘a: re 
Kahului Oahu Ry & L 
—-Month of June-— —July 1 to June 96:|.--—-ageam af i — July 1 to May 31—— | ——Month of p ns iyo amingff and Co ne 3C— 
EARNINGS 1914. 1918. roig4, 1912- -13. 1914. 1913. 1913-14. 19 2- 13. 1914. 1913. 191814..” 1912-13. 
Freight revenue- ----- 27,307 32,162 280,542 260,593 22. 301 20,624 187 300 198,380 58,943 ‘ 4 
Passenger revenue --- 6,972 11,093 106,046 —-110.652 1,678 2,150 18,745 17,323 22'540 34408 302:769 37F 086 
Tot., incl. other rev. 38,020 49,474 425,277 409,671 29,302 28,976 248, 176 —«-268..795 440 : 
Expenses—Maint. way 19,697 6,175 72,406 46,405 3,583 2,839 958 27 641 *T30 193385 Tt 602 y 193: S721 
aint. of equipm’t- 1,849 2,802 29,440 33.918 3,609 2,360 40° 488 32,919 7,140 : ¥ 
Traffic expenses - - - 444 175 2,65 1,635 7 7 428 66 577 7294 7" it 
Transportation exp - 9,403 12,648 118,476 131.756 12,300 13,331 «120,100 ~——:15 2,033 21,724 24,148  268:182  262'609 
Tot., incl. general| 37,883 24,530 256,240 — 237,284) «18,654 20,423 212,561 334,747 41,297 58,280 548,427 ~~ 527.947 
Net from railroad. --- 136 ~=—«-24,944—«d169,037 +~=«172.87|  +«:10,647 +«=«8,552 = 35,615 + 34,047| «47,143 ~ 43.970 644.487 
Outside operations,net|  --...-- [ * eae 1'297 Ae a Sees betyaud banner 48.270 644,457 445 
Total net revenue- - 136 24,996 169,087 — 173,485|  ~—-:10,647 8.552 35.615 34,047 43 aes eas es 
Taxes -------------- 783 157 71453 5'978 . 750 600 6.440 6:985| “6.068 “ezon 4 aeasy | OBS 44S 
aS —647 24,838 161,583 167,706 897 7,952 39.17 ; “aa > : : 
Miles of road operated 81 90 35 35 £ Ma 0-175 «436.870 "857,182 ~~ 560,529 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescribed by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 


It is our purpose that each issue of the ‘‘Railway Earnings Section’”’ shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the charcater of its business. We in turn give the state- 


ments in the precise form furnished by the companies. 


Obviously, we cannot undertake to reconcile differences or discrepancies that 


may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commssion, 


we do not undertake to repeat them here. 


In such cases the reader must look for the figures among the detailed statements on preceding 


pages, which include every steam road that is obliged to make monthly returns to the Commssion. 


There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 
Atchison Topeka & Santa Fe 








— Month of June— —July 1 to June 1 
1914. 1913. 1913-14 1912-1 

Gross operating revenues--_--_-..-- 9,271,364 8,620,429 111109, 469 116896, S81 
Operating expenses__.........--- ,197,7 5,867,785 73,469,333 77,642,534 
Lehn operating reyenue_-__._._-- 3,073,657 2,752,644 37,640,436 39,253,717 

= GR A ES ES eee 499,14 373,628 5,525,585 4,662,152 
perating income_-_-_.......--- 2,574,512 2,379,015 32,114,850 34,591,564 
pa operated mileage. _...._- 10,961 10,771 10,908 10,750 


Bangor & Aroostook 
— of May—— —July 1 to May 31—— 






































1913. 1913-14. 1912-18. 
Revenue from operation--_-_---.-- 305,067 300,223 3,487.4 2, ,706 
Operating expenses_-_-..........-- 184;780 180,371 2'230:469 2.088.636 
Net revenue from operation_.._._ 120,287 119,852 1,256,977 891,069 
Additional income (hire of equip.) _ 6,891 5,972 155,361 195,244 
Outside operations. ---.........- 335 —- — —620 
Total net income. .-...........-. 7,514 125,816 1,411,579 1,085,693 
Fixed charges and other deductions i if '997 109,864 1,240,350 1,229,782 
Surplus over charges_......... 15,517 15,952 171,228 —144,089 
Bellefonte Central 
— Month of June— —Jan. 1 to a a. 
1914. 1913. 1914 
SR a a ee ,621 7,916 44, 131 rit 1333 
— expemses--_-.....-.-..- 6,349 5,804 37,110 32.135 
ee Rite bb hue die aeons 1,271 2,111 7,011 9,498 
taken a dius ac ik Gace: annie dacs 2 240 1,425 1,440 
Surplus over charges___...._.- 1,031 1,871 5,586 8,058 
Buffalo Rochester & Pittsburgh 
—-Month of June— —July 1 to June 30— 
914. 1913. 1913-14. 1912-13. 
Operating revenue.............- 809,117 1,015,457 10,709,535 10,947,246 
Operating expenses-_-_-_........_--. ___ 537,406 691,002 7,983,063 7 7,665,891 
Net operat revenue. __.....- 271,711 324,454 2,771,472 3,281,355 
Outside operations. _............ —Si —391 —2,897 "—7,365 
SS ae 271,376 324,063 2,768,575 3,273,990 
DENA dh Cddnanchaecnonace 24,000 19,000 34,000 _—_—_216,000 
Operating income-_-_-.-._...__- 247 376 305,063 2, eee’ 575 3,057,990 
SIN dicia wanwtddneccucd 57,226 76,236 821,223 1,018,718 
Gross corporate income__----_-_-_ 304,602 381,300 3,355,798 4,076,708 
Fixed charges and other deductions 161 080 164,084 2,001.014 1,949,714 
Surplus over charges---------- 143,511 217,215 aed 764 2,126,994 





Buffalo & Susquehanna RR. Corp. 
sae of —e— —dJan. 1 to et Zo— 

















1914. 1913. 1914 19 
Total operating revenue________- 104,101 154,876 HE Sjo0 O33, 752 
Total operating expenses... ._____ 101 ‘706 102:059 646,162 668.570 
Net operating revenue__._.___- 2,394 52,816 29,660 264,182 
WE aicacdédeccaskaneoe 2.6 1,800 15,600 12,800 
Operating income---.-.........- — 20! 51,016 14,060 251,382 
GR chit etsccccccscctus 30,773 3.277 167.010 16,371 
Gh 5 30,568 54,293 181,071 267 ,753 
Interest, rentals, &c.-.........-.. 27 656 11,376 166,233 99,171 
tke Kbit a odsicameuce & 2,911 42,916 14,837 168,581 
Central RR. of New Jersey 

——Month of May—— ——July 1 to May 31— 

1914. 19138. 344. 1912-13. 
Se 3 542 pee 2,535,218 28,644,601 29,344,696 
Operating expenses... ........... 1,722,2 1,606,329 17,955,040 16,729,559 
ntsc ac wes miele 820, aa 928,888 10,689,561 12,615,136 
Fixed charges and taxes____..___. 568.090 565,104 6,305,186 6,116,929 





—252,560 363,783 4,384,374 6,498,207 


Chicago & North Western 











—Month June— —Jul 

Average miles of road operated -_ _ __ 8,094 7 - July Lk Wo June 3074 
ey RP: 7,277,79 7,196, Ose 83,677, 050 83,035,921 
Cg eee eee 458,195 430,467 2,906,610 3,474,788 
es 7,735,988 f ,626,.494 86,583,661 86,510,709 
Operating expenses and taxes_____ 5,696,223 5,327,658 63,657,931 61,849,940 
Nn 6 Gok nctbdtanedace 2,039,765 2, rat y 836 22,925,729 24,660,769 
I a loncicra wtih dds ue 918,855 843,709 10,820,060 9 _9,985,746 
EE Nk indo a Aiiith ainetinn oe 1,120,909 1,455,126 12,105,669 14,675,022 


Chicago St. Paul Minneapolis & Omaha 


——Month June—_ — 
Average miles of road operated . . .- tad we adits, wu JS ] to une SO 
raging revemues.............. J 756 1,372. 607 
All other receipts al le Re a 48,527 45 134 17,992, 540 16,993 ,004 











= 249,571 * 230,991 
Total receipts................ 1,498,284 1,417,742 18,241,942 17,223,996 
Operating expenses and taxes- -__ - - 1,092,483 1,002,468 13,605,853 12, bith 7O4 
Net earnings................- 405,800 415,273 4,636,089 4,504,272 
ined cemepes.«......6......... 210,941 170,042 2,614,473 3'995 358 
Surplus over charges.......... 194,859 245,230 2,021,615 2,278,933 





Colorado & Southern 





Accordingly, we bring together | 


Where | 


—July 1 to June 30— | 


—-Month of June— 
Mil Bae 1918 one 108P os 1913- 44. 1912-13. 
FO ea ’ ’ 4 
Operating Y crvenaaa ar ae 986,108 1,104,944 13,222,737 15,077,666 
Operating expenses_-_-........---- 665,890 895,697 9,746,002 10,622,961 
320,217 209,247 3,476,734 4,454,705 


Net operating revenue-_-__...-.-- 
‘axes 


45,851 45,911 638,450 520,546 
274,365 163,335 2,838,284 3,934,158 


Delaware & Hudson 
— Month of June— 








—dJan. 1 to June 3 30— 



































1914. 1913. 1914. : 
REET ee ee 1,965,163 1,953,503 10,685,318 i} tor 472 

Operating expenses_-..........-- 1,238,052 1.199.108 7,534,204 +367 | 
a eee 727,112 754,395 3,151,115 Cer 105 
Outside operations—net_-_.....-- —4,273 —3 ,429 —1/992 14.326 
Total net revenue__......._.-- 722,838 750,966 3,149,122 4,282,779 
BE a nantulglinacscidehbbsced 6.2 49.700 339,004 298,200 
ee rere | oe 666,588 701,266 2,810,118 3,984,579 

Denver & Rio Grande 
——Month of May—— ——July 1 to May 31—— 
oe te v tah 1919-14. 1912-13. 
Total operating revenue__......- 1,751,377 1,912,734 21,376,418 22,579,875 
Operating expenses and taxes. _-.- 1,246,115 1,504,454 15,730,534 16,462,264 
Operating income_____._____-- 505,262 408,280 5,645,883 6,117,610 
CEERI 78,417 96.278 1.464.411 1,446,132 
pO ere 583,679 504,558 7,110,295 7,563,743 
Propor'n of fixed chgs. & rentals_-_ B50. ‘674 549,361 6,243,480 6,133,352 
aS ere 33,005 —44,802 866,814 1,430,390 
Deduct: Renewal fund & ref.M.s.f- 20,000 20,000 243,888 227,807 
FS ee Ae 13,005 —64,802 622,925 1,202,582 
Duluth South Shore & Atlantic 

— ae of June— —July 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 
Operating revenue...........__- 269,950 342,641 3,412,575 3,412,831 
Operating expenses. ........_._ - 258,090 257.554 2.763.996 2,724,490 
Net operating revenue________- 11,859 85,086 648,578 688 ,341 
EE IN Pa ins nc ecithcidoacmes at 8,678 3,211 30,450 39,144 
| MeL A es Se 20,538 88,298 679,029 727 486 
Interest, taxes, &c_............. 108,043 106,122 1,230,018 1,265,005 
Net income or loss_........--. —87,504 —17,823 —550,989 —537,519 


Erie Railroad Company—All Lines 


——Month of May —July 1 to Mon 31— 
1914. 1913-14. 1912-13. 
4,863,225 5, 410 711 55,671,463 57,290,467 
3.515.786 3.776.622 44,443,130 42,615, ‘490 


1,347,439 1,634,088 11,228,333 14,674,976 
Hocking Valley 


























4 


—— Month of M 31— 
1914. 1913. 1913-14. 1912-13. 
a 351 351 351 35 
Operating revenues____________- 442,016 755,450 6,544,208 7,094,1 
Operating expenses... __......_- 296,144 469,288 4,482,113 4,580,417 
Net operating revenue_________ 145,871 286,162 2,062,095 2,513,726 
Other income (balance) ---___....- —9,983 18,823 190,274 641,956 
OE SS ae 135,887 304,985 2,252,369 3,155,683 © 
Fixed charges and taxes__________ 1 18,958 129,935 1,357,837 1,446,835 
Be esa v0 5s ares deinih toh sisson 16,929 175,050 894,532 1,708,848 © 
Illinois Central 
Th of Sune — seed. Teis43. 
Miles operated._...........___- 4,763 4,763 “4,763 "1763 
ee eee 5,281,493 5,350,214 66,373,502 64,786,414 


Total expenses and taxes_________ 4,418,711 4,122,910 
862,781 1,227,304 


Louisiana & Arkansas 
ir of June— 


54,634,027 53,535,566 











4 1912-13. 
Miles of road operated._._....__- 1014, 1018, 191s14. | 
Expen oy I epee 126,367 127,092 1,741,871 1,717,289 
ONG CARES... ..-.....-- 110,148 95.849 1.205.119 1,109,952 
Wet income... - -------------- 16,218 31,243 536.752 607,336 
Interest, rentals, &c.----.-...... 27 506 26,174 337,275 328 037 
Eye an ena rnnncontonnca —11,287 5,008 199,476 279,299 


Mineral Range 
— Month of June— —July 1 to June 30— 
1914. 1913. 1913-14. 1912-13. 














Operating revenue...___________ 77,047 66,520 514,458 44,456 
Operating expenses....._________ 61,704 53,407 446,025 680,004 
Net operating revenue_________ 15,343 13,113 68,432 164,452 
Tis nadisseneasaoentocd 61 371 8 4,928 
IE LLG 15.957 13.485 73,330 169,381 
Interest, taxes, &c..........___- 12,624 14,485 149,519 161,774 
EE BS © el PE 3,332 —1,000 —76,190 7,606 


—dJuly 1 to June 30— | 


11,739,474 11,250,848 7 
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Minneapolis & St. Louis 


Including Iowa Central 
— Month of June— — ie 1 1 to a “i% 
1914. 1913 1912- 








Gross earnings......-.---------- 786,898 770,024 9,620, $84 9,707, 1503 
<— po tae and taxes___.- 611,095 561,027 7:332.334 7'089.630 
ai cp Rn ee ee eel he 175,803 208,996 2,288,549 2,617,373 
Additional POUR. cdc dcctnedne —8,996 8,107 —220,983 6,471 
WN DE de addiadeccésbadiacen 166,807 217,103 2,067,566 2,623,844 


Minneapolis St. Paul & Sault Ste. Marie 
— Month of June——- —July 1 to June 30— 














1914. 1913. 1913- 44 1912-13. 
Railroad and outside revenue- -- -- 1,409,769 1,573,737 18,717, 689 21,410,672 
Railroad and outside expenses.... 1,034,989 1,115, '470 12,209,227 12,096,214 
BIE POVUNNO inc cndcsesaunsus 375,789 453,267 tere 9,314,457 
Taxes septa nila okea tha laa: nn ence ical 98,701 110,161 1,182,3'6 1,298,967 
Operating income-_-_--.....---- 276,078 343,105 5,326,094 8,015,489 
CHICAGO DIVISION 
Railroad and outside revenue- ---- 832,159 892,267 10,588,533 10,893,¢90 
Railroad and outside expenses---- 589,127 _ 644,819 7,145,031 7,208,299 
Pre CONGENE.. occ ct cicewdwices 243,031 247,447 3,443,502 3,685,691 
_ | fewinepar tis ese neanasanerelaetete 501696 41,277 507/473 465.156 
Operating income-_-_.-.-..------ 192,335 206,170 2,846,029 3,220,534 


Mississippi Central 








—Month of June— —July 1 to June 30— 

1914. 1913. 1913-14. 1912-13. 

OUR CENNINNE. . ccuccacetendase 80,450 86,672 1,027,096 1,054,565 
a ee 44,577 43.777  °609.245 610,397 
Re ne 35,873 42,895 417,850 444,168 
| ARR ehiamip soi Qe 2,464 3,000 29,534 34,400 
Pe Se vacundcusasasecoun ~~ 33,409 39,895 388,316 409,768 


Missouri Pacific 
——Moonth of May—— ——July 1 to May 31—— 








1914. 1913. 1913-14. avg-t6. 
Operating revenue__.........--- 4,624,180 5,105,686 55,106,770 57,430,682 
Expenses and taxes.............-. 3,735,858 3,619, "052 42,124,721 43,568,414 
EELS PE Oe 888,322 1,486,634 12,982,049 13,862, $56 
NY a oe alia gc nbinanies 187,251 191,201 2,141,161 2,083,5. 
EE nic iceaibtihAind-mienactisnas “1,075,573 1,677,835 15,123,210 15,945, i 


Nevada-California-Oregon 


















































——Month of M y 1 to May 31— 
1934. 1913. rigs. ats | 13. 
Total operating revenue_-.-__-.--- 29,491 29,616 321,870 370,342 
Total operating expenses- --_------ 24,982 22,138 268,115 263,708 
Net operating revenue-_-______-- 4,509 7478 63,756 106 ,634 
Sea aha eae < 683 33 4,547 3,066 
8 ee 5,192 7,511 68,303 109,700 
Interest, rentals, taxes, &c--.---- 8,509 7,048 81,359 77,915 
ne SOR as 65 bs senbbunmhned def3 ,317 463 def13,057 31,784 
New York Central System 
New York Cent & Hud Rive ar ay of June— —Jan. 1 to June 30— 
Excluding Boston & Albany Rk. ) 914. 1913. 1914. 1913. 
perating revenues___.......--- 7.085096 8,489,109 43,819,999 47,683,314 
Operating expenses_-.........-.-- 5,438,683 6,300,410 33,997,477 36,194,395 
Net from railroad --_-.......-.-- 2,546,412 2,188,699 9,822,522 11,488,919 
Net—Outside — pein etn —3,427 —11,022 —218.462 46,102 
Total net revenue. -__._.......- 2,542,985 2,177,677 9,604,059 11,535,021 
Taxes (one-twelfth “monthiy) ae 492,268 465,524 2,711,180 2,840,272 
Operating income----.-.....--- 2,050,716 1,712,153 6,892,879 8,694,751 
Boston & Albany 
Operating revenues_-_-.......----. 1,480,943 1,473,450 7,848,144 8,178,922 
Operating expenses. --.-.....-..-.- __ 996,168 1,034,733 6,150,095 6,166,876 
Net from railroad............- 484,774 438.717 1,693,048 2,012,047 
Net—Outisde gg ak en cara ae 6,654 12,145 4,532 59,481 
Total net revenue___...-..----- 491,429 450,862 1,697,580 ° 2,071,528 
Taxes (one-Gweltth | monthly) -..-- 67 ,867 71,264 407,147 427,733 
Operating income--.........--- 423 ,561 379,598 1,290,433 1,643,795 
Chicago Indiana & Southern 
perating revenues._........--- 333,998 340,536 2,064,873 2,197,428 
Operating expenses_-__.......---- 270,494 292.606 1,772,648 1,786,232 
Net from railroad_ .........--- 63 ,504 47,930 292,224 411,196 
Net—Outside operations. - ~~~ --- 640 692 1,429 859 
Total net revenue__.._...----- 64,144 48 ,622 293 653 412,056 
Taxes (one-twelfth monthly) ----~- 18,600 15,282 111,600 91,695 
Operating income--.........--.- 45,544 33,339 182,053 320,361 














— Month of June— —Jan. t to June 30— 

Cincinnati Northern 1914. 1913. 10} 4. 1913 
ting revenues_..........-- 118,370 122,935 637, 15,032 
Operating expenses_-_......-...-- ¥ 99,469 ae r 631,113 
Net from railroad_.........--- 23,960 23,466 —11,107 —16,082 
Net—Outeide operations......--.  ------  -e---- we eeee we = eee 
Total net revenue___-__.------ 23,960 23,466 —11,107 —16,082 

Taxes (one-twelfth monthly) ----- 6, 5, ,000: ’ 
Operating income-_-___-.------- 17,960 17,966 —47,107 —49,081 


Cleveland Cin Chic & St Louis 


Incl. Peoria & Eastern R 1913 figures 
eel a . ese 2,922,876 3,180,66 
REE ON < eae 2'304:097 2:765,025 15,207,681 15,744,546 


Total net reven 
Taxes (one-twelfth ‘moutly) ORB 124,500 114,200 747,000 


J ht A Te —~499,109 304,369 445,367 1,170,240 


Operating income 


Lake Erie & Weste 
fing revenues..------------ 483,173 515,045 2.685.261 2.876.257 


Net from railroad 
Web=-Guees COONONS... oc ccccs) > cosecs ... sense “ . wemeke 


Total net revenue 


408,876 1 


sovbre for purposes of comparison.) 


608 ,956 





Ati nde hep se 18,778 415,643 1,201,194 1,864,410 
? 4,831 926  ‘—8,827 970 


, 





Pe RO eae 623,609 418,569 1,192,367 1.855.440 


5,200 








Taxes (one-twelfth monthly) -___ __ 24,000 


Operating income 





saver 2. cane 346,010 4021575 2'226'359 2'349.612 
eg AORN LG 137.163 112.470 — 458,902 — 526,645 
Tigh GOED : , 458,902 ~ 526.645 

191000 aa 138 000 +~=«124138 
EAS A 113,163 ~ 90.331 ~~ 324,902 ~ 402,506 


Lake Shore & Mich. Southern 


Operating revenues___........_- 4,383,454 4.837 303 

Operating expenses__........._-- 3:126,099 3.444.861 
Net from railroad_-.........-- 1,257,355 1,383,031 

Net—Outside a tas wink cx tai 34,658 9 


Operating income 


24,436,590 29,034,354 
18,683,341 20:311,291 





5,753,248 8,723,064 
19,845 66.617 


59,237 





i tena eae oe wimigiey 1,292,013 1,402,876 
196 ,500 150,000 


5,819,866 8,782,300 
000 900,000 





ne ote eoeete 1,095,513 1,252,876 


Michigan Central 


Operati 


Net from railroad 


Total net revenue 
Taxes (one-twelfth monthly) -__-_- 134,000 116,000 798,000 


seid ama aaa 756.950 774,366 2,660,503 4,070,458 


Operating income 
New York Chicago & St Louis 
nitectacens 897,609 1, oe 276 5,539,288 6,124,177 
797,530 4,924,850 4,899,821 


Operating 


revenues _ 
Operating expenses 


Net from railroad 


Taxes (onoGuellt monthly) _.__- 59,388 


Operating income 
Pittsburgh & Lake Erie 


Operating 


Operating expenses 


revenues 


Operating income 
Toledo & Ohio Central 


Operating revenues 


SR ep we ae 518,537. 8 
53,500 ) 
a 465,037 757,495 2,349,117 4,418,226 


wade dbt anid 2,839,363 3,015,718 
1 530 





— 


— 
, , 


4,642,866 7,882,300 


15,961,704 17,705,136 
23'168 12:484.671 12. "929 262 

a See 888,833 892.550 3,477,033 4,775,874 
Net—Outside operations_-__..._.- 2,117 83 529 9,415 








AEE = 890,950 890,366 3,458,503 4,766,458 
696,000 





PERE OE ~~ T77,204 ~ 295,747 614.437 1,224,357 
04 —13,426 


—1,105 —14,879 








irtcengcseew 175,999 294,641 599,558 


40,579 244,388 


“1,210,930 
+300: 579 


ers h tisha ~~ 116,611 254,062 355,169 1,010,351 








a won aie 1,383,414 1,735,242 7,972,936 9,948,825 
864,5 922,485 5,300,573 5,234,550 





FS ETE ~~ 518,900 812,757 2,672,363 4,714,274 
363 —60 2,246 847 





12,695 2,670,117 4,711,426 
55,200 321,000 293,200 











SRP ARES 225,649 601,865 2,048,568 2,728,769 

















Operating expenses________-_____ 283,134 _ 378,525 1,972,771 2,083,718 
Net from railroad_............ — 57,484 223 340 75,797 645,051 
Net—Outside operations. __...__- —557 —1,112 —3,033 —4,91E 
Total net revenue_____________ —58 ,042 222,227 72,763 640,135 
Taxes (one-twelfth monthly) -___-- 23 ,736 22,084 128,471 130,243 
Operating income--._........-- —81,779 200,143 —55,708 509,892 
Norfolk Southern 
—- Month of May— 1 to Ma 
TOO: COMER... dccntictinceswannn 46,145 322,530 3. 833 886 3,8 @ b28 
Total expemses_-__..............- 280,735 224,941 09,030 2,507,657 
Net from railroad__.........- 65,409 97,588 2 Re 856 1,308,372 
Outside operations, net__.....__- —374 —482 —2,211 —10,945 
Total net revenue__........_.- 65,035 97,106 984,645 1,297,427 
OE Wile a Seale bts ass oere aka ed 11,563 6,983 124,435 115,025 
Final net 1,182,402 


aha ae ais adh ins sein aitarahes goe ob 53,471 90,122 860,210 
906 9 


Norfolk & Western 


— Month of June-— 
2,034 


—— 1 to June a 


ee Me cocckannbad 2,0. ‘ 2,035 022 
Total operating revenues________- 3,714,153 3,742,888 44,470,618 43, 739 ‘920 
Total operating expenses___.._.-- 2,436,223 2.543.683 29.935.841 28.565.812 


a operating revenues-_-_.....- 1,277,930 1,199,205 
Tax 140,000 122,000 





Railway operat: 
Other income (b 


14,534,777 15,174,107 
1,620,000 1,452,000 





income. ....... 1,137,930 1,077,205 
PE cticeaconas 278,184 


12,914,777 13,722,107 


6,143 1,828,757 1,495,970 





Vectcadetesosane 1,416,114 1,263,349 
kStcducoeenedsouoe 396,416 


14,743,534 15,218,077 
30,055 4,475,394 4,019,436 





New York New Haven & Hartford Railroad & Subsidiary Companies. 


—Operating Revenue—— —Op. Erp. & Tares— —Operating Income— 


1914. 1913. 1914. 1913. 1914. 1913. 
$ $ $ $ $ 


NYNH &Hart.May 5,589,204 5,718,771 4,329,146 4,736,544 1,260,057 982,227 
July 1 to May 31.. 60,927,388 63,872,461 47,636,141 47,349,293 13,291,247 16,523,167 
Cent NewEng- May 310,088 306,894 245,272 180,941 64,815 125,953 
July lto May 31... 3,457,362 3,406,996 2,329,280 1,900,693 1,128,081 1,506,302 

N Y Ont & W..May 760,988 793,234 565,711 569,515 195,277 223,719 
July ltoMay3i.. 8,205,182 8,616,567 6,397,114 6,186,732 1,808,067 2,429,835 
New Eng SS CoMay 361,122 407,774 332,131 348 447 28,991 59,327 
July ltoMay31.. 4,258,554 4,429,849 3,730,020 3,983,758 528,534 446,090 


H & N Y Trans May 97,779 108,433 74,821 110,346 22,957 —1,912 
July 1 to May 31... 966,905 1,026,453 878,509 943,285 88,395 83,168 
NB MV & N SS May 16,003 13,360 23,172 14,491 -—7,168 —1,130 
July 1 to May 31... 204,092 183,781 147,126 154,163 56,965 29,617 


Connectic't CoMay 720,692 760,408 474,825 526,715 245,867 233,692 
July lto May31.. 7,347,174 7,758,110 5,353,249 5,400,411 1,993,925 2,357,698 
Rhode Is! Co. . May 487,006 468,043 302,725 330,543 184,280 137,499 
July lto May31.. 4,891,423 4,820,327 3,603,923 3.287,654 1,287,499 1,532,673 


BerkshireStRyMay 86,037 85,461 70,610 75,177 15,427 10,284 
July 1 to May 31-. 908,491 887,164 790,687 808,578 117,804 78,586 
NM & Stam RyMay 33,451 32,104 25,325 25,423 8,125 6,680 
July 1 to May 31-. 334,509 332,363 273,525 296,544 60,983 35,819 
Westch St RR.May 23,515 22,114 18,541 20,517 4,974 1,596 
July 1 to May 31-_. 228,579 219,149 233,330 228,323 —4,751 —9,174 
N Y W & B Ry. May 39,305 33,708 38,736 58,352 568 —24,643 
July 1 to May 31-- 364,774 252,310 618,801 521,357 —154,027 —269,047 
Housa Pow Co May 44,132 56,686 30,962 37,902 13,169 18,784 
July 1 to May 31-- 635,834 642,110 419,100 398,705 216,734 243,404 
Westp't Water May 2,091 1,755 1,228 2,122 863 —366 
July 1 to May 31-. 27,743 23,033 16,070 18,638 11,672 4,395 


eer Se cee . PRR, PREG -ccnctece. eccnneca cccusess) cucouds 


July 1 to May 31.. *1, 181 ‘627 CREE acbamee,: disniunteds 
* Represents income from investments. 


——Other I 
— 


426,548 
5,161,281 
2,193 
27,555 
15,792 
192,868 
1,285 
5,196 
5,326 
59,551 


21,515 
238,750 


875 
117,717 


eeaenesesacanesons 1,019,698 933,293 10,268,139 11,198,641 


ncome——— ——-Gross Income———- —Int., Rentals, &c.— —Net Corp. I 
1913. 1914. 1913. 1914. 1913. 1914. 1913. 
$ $ $ $ $s $ 


362,363 1,686,606 1,344,590 1,875,700 1,701,415 —189,094 —356,825 
4,591,522 18, a ,528 21,114 ‘689 19,750,431 17, 822, 092—1,297 :903 3,292, {597 


3,213 
55,094 
18,725 

193,763 
849 
49,764 

3,154 

53,861 


1,625 
191077 


952 
128,363 
134 
1,311 
35 

386 

14 

208 
5,364 
47,662 


7,008 129,166 78,086 

1,1 55.637 1,561 1397 797,509 
211,070 242,445 136,517 
2,000,936 2,623,598 1,488,132 
30,276 60,176 67,712 
533,731 495,855 751,733 


28,284 1,241 8,660 
147,947 137,030 90,592 
etignatas concdebs 141 
eeneesso § ensccous 2,846 


267,382 235,318 93,368 
2,232,675 2,376,776 984,002 
185,155 138,452 111,264 
1,405,217 1,661,037 1,191,963 
15,719 10,418 17,014 
119,671 79,897 187,777 


8,152 6,715 7,963 
61,398 36,205 85,265 
4,982 1,611 1,110 
—4,556 —8,966 12,207 
3,021 —19,278 8,935 


—123,058 —221,384 106,214 
44,420 52,295 40,208 
580,965 610,787 480,952 
863 —364 814 

11,663 4.402 8,900 
*101,107 *114,559 103,988 
*1,181,627 *1,313,602 1,320,620 


55,787 —11,077 
701,693 358,127 
148,151 74,552 

1,548,214 512,803 

72,968 —37,435 

882,632 —218,002 
9,129 19,623 
99 ,884 57,355 
2,740 —7,310 
6,677 54,119 

26,497 174,014 

951,859 1,248,673 


102,055 73,891 
1,122,613 213,253 
12,849 —1 ,294 
136,247 —68,105 
7,480 188 
79,267 —23,866 
987 3,871 


9,689 —16,763 
Cr54,814 —5,914 
76,702 —229,272 


43,827 4,212 
476,629 100,012 
789 49 


7,773 : = 
112,732 
1,218,265 —i38! "002 


73,379 
859 703 
94,293 
1,075,384 
—12,792 
—386,776 
—7,888 
37,145 
—3,870 
22,939 
148,820 
1,424,916 
36,396 
538,424 
—2,430 
— 56,349 
—764 
—43,061 
623 
—18,655 
35,535 
—298 ,086 
8,467 
134,157 
—1,154 
—3,371 
1,827 
95,337 


RAILWAY 


EARNINGS 


[Vou. xcrx. 








Pacific Coast Co. 
of June— vale, 3 to June 30— 
"1913-14. 1912-13. 
1765 7,063,649 7,945,931 
622.247 6.237.964 6.763.819 
87,517 825,685 1,182,111 





Pennsylvania Railroad System 
— Month of June— —Jan. 1 to June 30— 
Pennsylvania RR 19 13. 


14. 1913. 914 191 
Total o ting revenues 14,261,298 15,559,936 82 316. 157 89,253,420 
Operating expenses, incl. taxes. ...10, ‘609.767 11,546.456 67,286.248 71,181,286 
Net operating revenue 3,651,530 4, ,013,478 15,529,909 18,072,134 
Outside operations—net 83'499 148.572 —836.276 —961.788 


Operating income 3, ae 906 14,693,632 
Miles of line operated 4 1032 


Baltimore Chesapeake & Atl 
Total operating revenues 
Operating expenses, incl. taxes... 

Net operat revenue 
Outside operations—net 

Operating income 
Miles of line operated 


Cumberland Valley 

Total operating revenues 

Operating expenses, incl. taxes. --- 
Net operating revenue 

Outside operations—net 
Operating income 

Miles of line operated 


Long Island 

Total ) sepeome revenues 

Operating expenses, incl. taxes---- 
Net onerating revenue 

Outside operations—net 
Operating income 

Miles of line operated 


aryland Dela & Virginia 
Bi pd erating revenues 
‘Operati g expenses, incl. taxes__--- 
Net operating revenues 
Outside operations—net 
Operating income 
Miles of line operated 


New York Phila & Norfolk 

Total operating revenues 

Operating expenses, incl. taxes. __- 
Net operating revenue 

Outside operations—net 
Operating income 

Miles of line operated 


Northern Central 

Total o ting revenues 

Operat! expenses, incl. taxes---- 
Net operating revenues 

Outside operations—net 
Operating income 

Miles of line operated 


Phila Balto & Washingto 
Boel ting revenues 810,513 
expenses, incl. taxes_--- 1457 368 
iat ting revenue 
Miles ine operated 


West Jersey & Seashore 
pA. . rating revenues 

expenses, incl. taxes---- 436,570 

ie ‘operating revenue 134,175 

Outside operations—net 2,220 —2,512 


Operating ten 131,663 
Miles of line operated 356 


anemarivenio Company 
ting revenues 5,053,211 
Operating expenses, incl. taxes... 3.711.431 
ie operating revenue 1,341,730 
Outside operations—net —1,617 
Operating income 1,340,163 
Miles of line operated 1,750 


Grand Rapids & Indiana 
Total operating revenues 
Operat expenses, incl. taxes- - - - 
Net operating revenue 
Outside operations—net 








17,110,346 


27,025 
26,703 


322 
3,427 


3,749 
88 


149,439 128,824 
142,777 126,745 


6,662 
14,694 


21,356 





2,078 
15,211 
17,289 





299,759 
206 ,205 


93,554 
1,052 


94,606 
162 


1,701,952 
1,128,272 


573,680 
—302 


573,378 


1,764,391 
1/229°107 


535,283 
—587 
534,696 








5,793,848 5,373,293 
4,767,588 4,557,561 
1,026,260 815,733 

21,422 _ 139,406 


~~ 955,140 


1,291,017 
835,348 





455,669 
294 
455 ,963 
398 





“1,047, 682 


12,890 
17,141 


—4,251 
13,740 


9,488 
84 


60,251 60,317 
95.613 _ 85,440 
—35,361 —25,122 
47,460 44,405 
12,099 ~ 19,283 








393,681 
287 ,498 


50 ~—S«L 06, 183 


1,793,062 


1,911,454 
1'555,701_ 


1,536,352 
375,102 
375,102 





237,360 


1,037,299 


6,061,643 
"932,513 


5,895,150 
166,493 
3,584 
170,077 


6,500,828 
6,225,443 


275,385 
1,517 
276,903 








1,783,321 
1,462,876 


320,445 
713 


9,818,926 
8,572,192 


1,243,734 


10,326,278 
9,057,154 


1,266,124 





570,745 2,638,662 
2,480,410 
158,252 

— 21,523 


136,729 








G.166.709 
4,794,56 


1 Oo ait 
—4,911 


1,355,303 
1,751 


26,066,954 
5 22,078.817 


3,988,137 
— 42,448 
3,945,689 


31,122,649 
26 674,664 


4,447 ,984 
— 33,427 








4,414,557 


436 ,264 
370,086 


451,881 
412,450 


39,431 
— 2,608 


2,537,773 2,579,520 
2,298,621 2,405,639 


239,152 173,881 
— 4,099 420 
235,053 








Operat 36 ,823 174,301 
Miles of tine operated 578 

Pitts Cin Chic & St Louis 
Total o ting revenues 
Operat expenses, incl. taxes. -.-.- 25: 


Net operating revenue 372,979 2,976,777 

Outside operations—net —833 —4,138 

Operating income 372,145 2,972,639 
Miles of line operated 1,472 1,472 


eqndalis 


ting revenues 
Gpaatines expenses, incl. taxes... - 
Net rating revenue 
Miles of line operated 


Pennsylvania System—East & West of Pittsburgh 
— Month of June— —dJan. 1 to June 30— 
1914. 1913. 1914. 1913. 
Lines Easi— 3 3 ~ $ 
Total operating revenue 21,072,188 22,362,546 116568,282 124821,529 
Total oper. exp. (incl. taxes accr.)_15, ‘952.580 17.096.813 97,804:720 103197.346 
Net operating revenue 5,119,608 5,265,733 18,763,563 21,624,184 


Lines West— 
Total operating revenue 9,895,011 11,352,014 53,915,219 61,329,803 
7,591,138 9,471,234 46,019,576 53,962 652 


Total oper. exp. (incl. taxes accr.)_ 
2,303,873 1,880,780 7,895,642 7,367,150 


Net operating revenue 
0,967,200 33,714,562 170483,501 186151,332 


Lines East and West— 
Total operating revenue 
Total oper. exp. (incl. taxes accr.) _ 33 '545:718 26, 568, 047 143824,296 157159,998 
Net operating revenue 


7,423,482 7,146,515 26,659,205 28,991,334 


3,649,063 19,024,472 


21,165,198 
3,276,084 16,047,695 


19,104,986 


2,060,213 
—4,781 


2,055,431 


7,459 








5,130,707 
4,516,064 


614,643 


5,275,405 
4,693,512 


581,893 


884 ,236 
790 ,906 
93,330 
910 


8 , 
737 469 

















Rio Grande Junction 


re of M —Dec. 1 to May 31— 
1914. 1913. is Ta 1912-13. 


, 75,787 411,000 452,185 
21,166 22,736 is oho 135,655 
8,333 50,000 


, 8,333 ’ 
12,833 14,403 73. ‘300 85,655 





Reading Compary 
——Monith o. 


1914. 
3 


812 
2,708,244 


Railway Company 
Receipts 
Expenses 


May—— ——July 1 to May 31—— 
1913. vias | i4. ee 13. 


4,369,543 44,785, ht 47,524, 
2,832,669 30,323,510 30°176-473 





2,931,774 
2,831,222 


1,536,873 14,462,281 18,348,010 


3,294,073 30,718,287 38,489,447 
3,254,736 29,935,444 34,622,789 








Reading Company 
ed incom 


39,336 782,842 3,866,658 
168,584 1,828,831 1,829,854 





a cagmanas of all companies 
lm of annual fixed 
and taxes of all cos. (estima 


1,618,264 


inated). 868,500 


1,744,795 17,073,95 24,044,523 
838,004 9,433,500 9,229,516 





749,764 


906,791 7,640,454 14,815,007 


Rio Gra1 de Southern 
‘Month of May——— ——July 1 to May 31- — 


1914. 
3 


ea ing income 
Other income 


WWiz-is. 


608,085 
397,994 
210,091 
27,380 
182,711 
7,162 


1913. 
$ 


60,412 
34,435 


25,977 
2,180 
23,797 
152 


sr Tae 
596,827 
396,610 


200,216 
32,249 


167,967 
2,845 











Total net income 


23,949 170,812 189,873 
—17,282 —185,519 —183,846 





6,667 —14,706 6.026 


Rock Island Lines 
—-Month of June— —July , to June 30— 


1914. 
Average miles operated 8,328 


Operating revenue 


Operating expenses 4,265,742 


1913. 1913-14 


, , 


$ 
6,375,934 68,208,113 71,364,935 
4,238,027 50,999,946 52,504,102 


sea" + 
8.048 





Net operating revenue 
Outside operations 


2,137, ane 17,208,167 18,860,833 
—3,6 —174,473 —191,577 





Total net revenue 
Taxes 


7154308 17,033,694 18,669,256 
245,896 3,315,633 2,946,438 





Operating income 
Rutland 


1,888,409 13,718,061 15,722,818 


—-Monih of June— a 1 to June SO~- 


pis. 5 
336, ,730 


Operating revenues 
Operating expenses 


19} 13. 
323,455 
262.343 


1914 
1,673,760 
1/375.203 





Net operating revenue 


79,422 
Net revenue outside operations - --_ 


61,212 298,557 





Total net revenue 


79 422 
Taxes (one-twelfth monthly) 


16,399 


298 557 
104,771 





Operating income 63 ,023 


44,598 193,785 


St. Louis Iron Mountain & Southern 


Mi 
ial oe? 


—July 1 to Mi 
1913-44. 

“set 859 30,648,231 

4,464 20,850,109 22 





Other income 


Total income 
Interest, rentals, &c 


“Sim 395 9,798,122 

34,772 387,761 
945,168 10,185,884 
651,327 7,461.297 








Surplus after charges 93,459 


293,840 2,724,586 


St. Louis Rocky Mountain & Pacific 
—— of a 


1914 


inti oo 





on 


348,546 
110,334 








458,880 
988 732 








St. Louis South 


h of 


Operating revenues 
Operating 


218,016 


western 
June——- —dJuly 1 to June 30— 
1913. 1913-14. 1912-13. 
960, 12,744,555 13,296,949 
63.801 9, ‘767. 717 9, "215 ,796 





Net reven 
Taxes and deficit outside opera’ns_ 


196,248 2,976,838 4,081,152 
49:588 620,620 ‘481,336 





Railway operating income 
Other income 


146,659 2,356,217 3,599, aS 
116,292 998,668 1,044, 





203.95) 354,885 4,644, 772 
2,369 3" ,019,114 2.757.949 





10,474 
11,544,275 


“6 582 335,770 1,886,191 


June—— —July 1 to June 30— 
1913. 1913-14. 1912-13. 
10,322 10,421 10,312 


11,644,536 138520,258 142774,705 





7. pty 427 
230 


Total expenses and taxes 8 B85 


Net over expenses and taxes “3,030,616 
Toledo Peoria & 


Month of June— 


Operating 93.084 


7,936,609 93,662,266 92.860 
447,191 7,162,624 388 
8,383,801 100824,891 98,566,695 


3,260,735 37,695,367 44,208,009 
Western 








i ilu 1 to 
1913. 1913-14. 
131,208 : »293,610 
96.317 1,236,155 1:135/246 


June 30— 
1912-13. 





Net earn 


10,974 
Other incoune 


3,105 


34,891 57,455 257,711 
5,625 58.881 72,199 





Total net income 


14,080 
Fixed charges, &c 


25,476 


40,517 116,335 329.909 
292,240 





—11,396 


24,517 304,176 
15,999 —187,841 37,670 


Union Pacific System 


“te of “a. 


1914. 
7,290,399 
4,351,368 
379,170 


Average miles of road operated... _ 


4,730,538 


—ZJuly 1 to June 30— 
1913-14. 1912-13. 
7,470 7,597 7,348 


7,563,761 92,115,332 93,638,458 


~ 4,242,625 55. 410,251 54,030,216 
___ 871,091 5,078,866 4,666,276 
4,613,717 








Net over expenses and taxes._._. 2,559,860 


Virginian 1 Railway 


1914. 


60,489,118 58,696,492 
2,950,044 31,626,214 34,941,965 


of June— 
1913. 


503 
499,553 
281,494 


1 to June *— 
esis 


—dJu 
191344. 
,189 it 
456 


3 700, ‘415 3,588.4 





218,058 2,890,487 2,601,303 





1,392,958 | 


